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ANNOUNCEMENT. 


The firm of Bradford Rhodes & Co., publishers of THE BANK- 
ERS’ MAGAZINE, THE BANKERS’ DIRECTORY and other publications, 
was on May 1, 1903, succeeded by The Bankers Publishing Co., a 
corporation organized under the laws of the State of New York. 

BRADFORD RHODES is President of the new company, and GEo. 
W. ENGELHARDT, whose successful identification with the publish- 
ing business in New York city is well known, is Vice-President and 
Treasurer, and will be active in the management of the company. 
ELMER H. YOUNGMAN is Secretary. 

The large and rapidly growing business of the firm of Bradford 
Rhodes & Co. has now assumed such proportions as to demand the 
supervision of a manager, or officer, who should devote exclusive 
attention to its conduct and extension. Mr. RHODEs has extensive 
and increasing interests in the banking business, which demand a 
large part of his time and labor. He is President of three successful 
banks, the most important of which is The Thirty-Fourth Street 
National Bank of New York, which was organized in 1902. In 
1887 BRADFORD RHODES and his associates organized The Union 
Savings Bank of Westchester County, and in 1891 The First National 
Bank of Mamaroneck was organized by the same interests, Mr. 
RHODES being President of both banks from their organization to the 
present time. 

There are several manifest advantages in the corporate form of 
organization. It not only affords the personal supervision of officers 
whose entire time is given to its affairs, but it insures the perpetua- 
tion of the several publications issued for many years past, and also 
renders it possible substantially to improve them and to add to their 
already unrivalled circulation and value. Every resource that capi- 
tal, energy and enterprise can supply will be put forth to maintain 
the superiority heretofore achieved. 

1 


766 THE BANKERS’ MAGAZINE. 


THE BANKERS’ MAGAZINE will continue to be conducted on the 
same lines that have given it a standing and circulation unequalled 
by any financial periodical in the world. The publishers will en- 
deavor to maintain the high character of the MAGAZINE and will 
steadily strive to better its appearance and the quality of its contents 
—in short, to make each issue a worthy representative of American 
banking and financial interests. 

While the immediate editorial supervision of the MAGAZINE will 
remain in charge of ELMER H. YOUNGMAN, who has been Associate 
Editor for the past ten vears, the new management is fortunate in 
retaining the services of Mr. RHODEs in an advisory capacity for at 
least a year. 

The staff of contributors on monetary, banking and kindred sub- 
jects now embraces many of the leading American and foreign 
writers on these topics, and such additions will be made from time to 
time as may be required to keep the readers of the MAGAZINE in 
touch with the best information relating to the progress of banking 
and the practical matters that directly contribute to their business 
prosperity. 

Appreciating the generous patronage bestowed upon the firm here- 
tofore issuing the publications, it will be the aim of the new corpora- 
tion to merit the respect and confidence of the banking and business 
' interests of the country by energy and enterprise and a faithful devo- 
tion to a system of banking and currency whose safety, stability and 
adaptability to commercial needs will be a sure guaranty of the public 


welfare. THE BANKERS PUBLISHING COMPANY, 
Successors to BRADFORD RHODES & Co. 





In severing my editorial connection with THE BANKERS’ MaGa- 
ZINE after a service of twenty-four years in financial journalism, I 
wish to express my hearty thanks to the bankers and others who have 
so loyally seconded my efforts in promoting the principles of sound 
tinance and furthering in some degree at least the best interests of the 
banking institutions of the United States. BRADFORD RHODES. 





THE SENATORIAL CONFERENCE held last month at Hot Springs 
discussed the advisability of reviving the ALDRICH bill. The fea- 
ture of the ALDRICH bill which excited the widest attention was the 
substitution of State, municipal and railway bonds for Government 
bonds as collateral for public deposits. Another feature was the 
requirement of interest on public deposits. It might have been fore- 
seen that the permission to use State, municipal and Government 
bonds as collateral was no compensation for an interest requirement. 
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If banks are required to pay interest on public moneys, they ought 
not to be required to put up collaterals at all. 

It seems impossible to draw up a financial bill involving the 
banks which does not contain some scheme to benefit one class of 
people at the expense of another, or at least to favor one class of 
banks at the expense of another. The influence of the National 
banks in maintaining the high price of Government bonds through 
their use as collateral, both for circulation and for public moneys, 
has been so great that those who are interested in other classes of 
securities have long desired that there could be some way devised to 
use other securities in a similar manner. There was a manifest pro- 
priety, if any securities should be benefited by use in banking, that 
they should be the securities of the Government. The aid thus 
given to the Government by the banks in paying off and refunding 
the public debt has been of great importance, and has benefited the 
whole people. But there seems to be no reason why the National 
banks should be used to bolster up State and municipal bonds and more 
especially those of private corporations. The use of these last-named 
securities, as was proposed in the ALDRICH bill, would make the 
National banks pay tribute to the class of bankers who do a special 
business in these securities. Whatever advance would be gained by 
these securities would undoubtedly be compensated for by a decline 
in Government securities, especially the two per cents. National 
banks, which hold most of this class of bonds, would be the losers. 

It has been pointed out heretofore that one objection on the part 
of the National banks to a change to an asset currency would be the 
loss they would incur from a decline in the Governments which 
would be released. Opposition of the banks, more particularly those 
of the West, to the ALDRICH proposition was discussed at the Sena- 
torial conference. The asset currency proposition, as embodied in 
the FowLeEr bill, was also looked upon with disfavor. There was, 
however, a general feeling in favor of some simple financial legisla- 
tion which would satisfy the unrest and discontent that undoubtedly 
prevail with regard to the present monetary laws. What this bill 
will provide does not yet appear. 

The banking interests of the country undoubtedly feel that there 
should be some way of obtaining currency to meet unexpected 
demands; in other words, that some elasticity should be imparted to 
the general circulation. They do not care whether these supplies 
come from the Government, in the way of deposit of public moneys, 
or by way of an increased power to issue currency. But no measure 
which seems to give advantage to some of the banks, of which others 
cannot avail themselves, will receive enough banking support to 
carry it. Public moneys cannot be deposited with all the banks 
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alike. However carefully the Secretary of the Treasury selects 
depository banks, there are always large numbers of other banks 
which feel that there has been favoritism shown. The substitution 
of State, municipal and railway bonds for Governments would give 
still more definite grounds for these charges. 

The prospect for the passage of an asset currency measure is not 
at all promising at the present time. Whether it will improve before 
Congress meets, is difficult to say. Even if the monetary experi- 
ence of the summer and fall should still further impress the business 
public with the belief that financial legislation is necessary, it will be 
as difficult as ever to secure agreement as to what should be done. 
But it is also difficult to believe that nothing will be evolved out of 
all the agitation and discussion of banking and financial questions. 
Perhaps the solution of the bank question will be found in removing 
some of the restrictions that now prevent the free exercise of banking 
powers, rather than in devising new and untried privileges. 





THE EFFECT OF LABOR DIFFICULTIES upon the production and 
consequent prosperity of the country is as yet a problem which has 
not been worked out by economists. Industries are so diverse in 
character that there seems at first no standard by which the full con- 
sequence of a retardation in any one branch upon all the rest can be 
judged. Contests between labor and capital delaying and restrict- 
ing production spring up so unexpectedly that it is as difficult to 
make calculation about them as it is to make calculations about the 
weather or other natural operations affecting production. It is cer- 
tain that as many industries are consolidated under one management, 
the effect of cessation of work brought about by a strike will be more 
immediately apparent. The consolidation of the anthracite coal-min- 
ing interests is one reason why the effect of the strike of the coal 
miners was so severely felt by the whole country. This was no 
doubt an extreme case, but there are undoubtedly other large pro- 
ductive combinations where the refusal to work by the armies of 
laborers employed would bring about asimilar strain on the ordinary 
life of the whole country. 

The organization of labor has its main strength in the power 
which it gives to effect the accumulation of funds with which to en- 
able the workers to remain idle for indefinite lengths of time. The 
organizations form what may be called a war fund that gives them 
the material for a respectable contest. 

Retardation of the productive energies of a population may not 
prove an unmitigated evil. The ideal of the economist is reached 
when all the workers are employed, and when the various industries 
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are so distributed that the production from each is sufficient to meet 
the demand for it, and where there is no overproduction in any line 
of work. It is the desire of the Socialists to marshal and adapt the 
working forces so that this result may be attained. It is probable 
that it is more nearly reached under the modern system of combina- 
tion than it was under a regime of the free competition of numerous 
rivals in the same industry. Under this free competition strikes did 
not perhaps produce so wide an effect as they now do; but the over- 
production that was a result of the competitive system was often more 
disastrous to general prosperity than is the retardation of industry 
when large bodies of men employed in one branch of labor go on a 
strike. 

The history of the past shows that the confidence in the future 
which is characteristic of prosperous times may be overdone. This 
overconfidence in the successful issue of any and all enterprises often 
leads to financial disaster. The recalcitration of labor acts as a 
natural check on the too rapid exploitation of prosperous conditions. 
The whole industrial machine is compelled to stop and rest. 

It may be concluded that while at first sight the struggles be- 
tween labor and capital seem to be wholly unfortunate for the general 
public, such a view is more or less superficial. Every employer of 
labor is compelled when forming his plans to consider the possibility 
of desertion of his working force, and he is thus rendered more cau- 
tious in his undertakings. It of course remains to be seen whether 
periods of prosperity will be perpetuated by the checks which labor 
difficulties impose, but if it be true that prosperous times tend to a 
finish because of a too speedily-gathered momentum, then any check 
upon too great an increase of speed must be more or less beneficial. 


ite tr 
os 





THE USE OF CERTIFIED CHECKS AS CURRENCY would seem to be 
the easiest means of giving the required elasticity to the circulating 
medium. 

In the debate for and against an asset currency between two chap- 
ters of the American Institute of Bank Clerksin New York city, it was 
asserted that the banking business was done in this country and in 
some of the leading countries of the world simply by the use of bank 
checks without the use of any circulating notes whatever. It is no 
doubt true that in the United States the circulation of checks as com- 
pared with the circulation of actual money in banking transactions 
has reached a very high percentage. 

The history of banking shows that what are known as bank cred- 
its may be passed from one person or business unit to another in a 
variety of ways. Bank notes were not the first plan adopted for 
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such transfer of credits, nor were checks. The Bank of Venice was 
one of the first banks, and the amounts to the credit of its depositors 
and customers were passed from one to another by transfers on its 
books from the account of the payer to that of the payee. Nochecks or 
notes were circulated. 

But this method of transfer, while convenient enough when al- 
most all business was determined and settled in a locality close to the 
bank, was found susceptible of improvement. Checks and circulat- 
ing notes were invented at about the same time, and in principle as 
devices for the transfer of bank credits they are similar. The circu- 
lating note is a check drawn by the bank itself in convenient denomi- 
nation, and furnished to its depositor in exchange for his bank credit. 
By means of these notes he is able to transfer a credit of the bank to 
any one he chooses. The check proper, instead of being drawn by 
the bank is drawn by the depositor himself, and may be used to trans- 
fer any part of his bank credit. The difference is that the bank note, 
being issued by the bank, is already accepted by the bank when it 
comes into the hands of the customer, while the check drawn by the 
customer himself is not accepted by the bank until it is presented for 
payment or for certification. 

A certified check is almost if not quite on the same footing as a bank 
note. The only reason why the business of the country could not be 
done as well by certified checks as by bank notes, is because in pro- 
viding for the protection of the bank-note issues of the National banks 
the Government has forbidden the National banks to issue post notes, 
or any other notes to circulate as money. There is nothing under 
the sun but this provision, as far as National banks are concerned, 
which would prevent them from providing their customers with cer- 
tified checks in form and denomination capable of circulation. It is 
well known that in former years GEO. SMITH’S Bank issued certifi- 
cates of deposit in large amounts, and which circulated satisfactorily 
as money. The State banks are prevented from issuing certified checks 
in this form, because they would be construed to be taxable at ten per 
cent. whenever paid out. 

These certified checks could be provided to customers, made pay- 
able to bearer, and made good when signed by thecustomer. It would 
be no more difficult to prevent money of this kind from being forged 
or counterfeited or raised than it is to prevent the same abuse of bank 
bills. These certified checks need only be in small denominations, 
larger transactions being performed with the checks now used. 

In order to provide for the issue of such checks by the National 
banks it would be necessary to except them from the prohibition of 
law above mentioned. They would already be subject to provisions 
of law forbidding the certification of a check unless the customer has a 
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bona-fide account in the bank. Uniformity of device and pattern 
could be secured by the printing of the forms under the direction of a 
Government bureau, or by agreement among the banks. 

It is well known that the check is not so liable to abuse as the 
bank note. The bank is usually very vigilant to prevent its deposit- 
ors from overdrawing their accounts. An overissue of certified checks 
is something that rarely occurs. And when checks have finished the 
payment they are drawn to effect and returned to the paying bank, 
they are at once cancelled. This it was originally supposed would 
be the result with the bank note. The Bank of England to-day never 
issues a note a second time. 

The bank-note privilege possessed in an unrestricted form is liable 
to abuse, because its issue is dependent on one will directing one 
policy. The bank check is dependent on two opposed interests, that of a 
drawer and drawee. ‘The drawer and drawee of the bank note are 
one and the same; that is, the bank draws on itself and accepts its 
own draft. There is no check but self-interest on the amount it may 
draw when unrestricted. All bank circulation laws have been de- 
signed to prevent the bank from being tempted to use this privilege 
to the detriment of the public. A little further adaptation of the 
check would enable it to fulfill all the functions for which the bank 
note has proved useful, without the liability to abuse which exists in 
the case of the bank note. 

In fact, it may be said that unless the issue of the bank note is left 
free and unrestricted it will not impart the elasticity to a currency 
which is necessary to prevent periodical spasms of the money market. 
If such freedom of issue were permitted the worst abuses would fol- 
low under a system permitting the free organization of banks all com- 
peting with each other. The restrictions which the experience of the 
country for the last century has proved it necessary to impose on 
bank-note issues by banks organized under a free banking law, have 
been such as to deprive the notes of any automatic elasticity. But 
under this very system of banks there has grown up, without the aid 
of legislation, a most effective and complete use of checks. They 
have grown in use and effectiveness to a certain point, because of the 
prohibition of any other form of bank-note circulation except the Na- 
tional bank note. But they have now reached the end of their useful 
development, because of this very prohibition. If the check is devel- 
oped further with a view of occupying the field and superseding the 
bank note, it encounters this prohibition. Neither the National nor 
the State banks can use the check in a form adapted to serve as 
money. The bank note, virtually a check drawn by the bank on it- 
self, and furnished its depositors as a means of transferring their 
bank credits, is probably the best possible device for banks working 
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under a monopolistic system. The great banks of England, of 
France, of Scotland and of Canada, are all proof of this assumption. 
Nowhere in the world do we find such absolute freedom of capital 
in large or small amounts to enter into banking as in the United 
States. The bank note, to be universally safe under such a system, 
must be hedged and guarded till its usefulness for its intended pur- 
pose is lost. This has, as said before, been conclusively proved by 
the experience of the country. What the restricted bank note has 
failed to do the check, although neglected by law, has nearly accom- 
plished. A careful further adaptation of the check so that it might 
circulate somewhat longer than it does will probably solve the prob- 
lem of an elastic currency without endangering safety in the slight- 
est degree. 
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THE PROSPECTS FOR AN ASSET CURRENCY as a substitute or 
addition to the present National bank note based on bonded security 
do not brighten. However much the financial world would like to 
see the experiment tried, it is well to be honest and admit that the 
difficulties in the way are many and great and, in fact, almost insu- 
perable. It cannot be introduced without legislation either amend- 


ing or adding to the present monetary laws. The success of any 
legislation now rests chiefly with the Senate. The House of Repre- 
sentatives may approve measures, but the Senate must also approve, 
and at the present time it looks as if the Senate was wedded to the 
present system or at least averse to any decided innovation. 

If the banking and financial interests of the country were united 
in favor of granting this privilege to the National banks, it is very 
possible that the Senate might consent to the enactment of the neces- 
sary law. But even the National banks, which could first avail 
themselves of the benefits of an asset currency, are by no means 
united in favor of it, much less banks doing business under State 
laws and private bankers. 

The risks of such a currency loom very large in the minds of 
many bankers and financiers. For thirty-eight years the banks 
have done business with the present paper currency of National 
banks and United States notes. The safety of this paper has for 
many years been beyond question. It has been one point in the 
monetary system of the country that has stood on a rock foundation. 
There has been a relief from worry that any loss might occur from 
paper money. It has been just the same as if the only money con- 
sisted of coined gold or silver. No bank or other failures have 
occurred because of depreciation or irredeemability of the currency 
for nearly forty years. It is not to be wondered at that conservative 
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men feel that the certainty and safety of our system will be endan- 
gered by any letting down in the security of the bank notes, even 
if some other advantages may be gained. Moreover, it will be gen- 
erally admitted that systems of banking under which asset currency 
has been or now is safely issued differ greatly in character from the 
heterogeneous system of independent banks which do business in the 
United States. Under the secured bank-note currency these inde- 
pendent banks very successfully meet the wants of the community. 
Whether with an asset currency they would give the general satis- 
faction they now do, is open to legitimate doubt. 

Another grave doubt is whether, in the event of a free issue of 
currency, whenever more money seemed to be required, would it not 
become more difficult to maintain gold reserves? As it is now the 
only source of elasticity in the supply of money is the supply of gold 
coin. When money becomes scarce the country retains its own sup- 
ply of gold and imports from other countries; when money is plenti- 
ful gold can be taken by other countries. If the banks could issue 
notes to meet real or supposed emergencies, there would certainly be 
temporary overissues, and a redundancy of paper currency would be 
reduced, not as some seem to assume by retirement of the notes, but 
by exportations of gold. In process of time the gold reserves would 
be greatly reduced, especially as there is no way of checking exporta- 
tion of gold. The Canadian system does not suffer in this respect, 
because they are in a situation to draw gold from this country when- 
ever they need it. The Bank of France is successful with its asset 
currency because it protects its gold reserve. It is doubtful if the 
asset currency of the Canadian banks would be as safe and success- 
ful as it is if it were not for their contiguity to the great money cen- 
tres of the United States. They can deposit their gold reserves in 
our banks and draw interest on them, and at the same time have 
them within twenty-four hours’ call. With these and other consid- 
erations in view, it is not strange that a feeling of hesitation as to 
the adoption of an asset currency is manifest among the most con- 
servative politicians and business men of the United States. 
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ALTHOUGH THE PRICE OF PIG IRON is still high, there has been 
a reduction within the last month. With many financiers the price 
of iron is looked upon as a sort of barometer of the condition of 
trade, and the belief that the rise or fall of the price of this metallic 
backbone in an age when everything depends on machinery indi- 
cates either greater or less prosperity, is a well founded one. Of all 
metals iron is the one in the greatest use. Unlike precious metals, it is 
subject to waste, and the stock is not permanent when once pro- 
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duced. This waste must be constantly supplied, and there is a con- 
tinual enlargement of the uses to which the metal adapts itself which 
must be met by new supplies. All over the country cars, and 
steamers on the rivers and lakes and oceans, are loaded with iron 
either in the ore or in the finished product, and a very slight change 
in the price of pig iron, the basis on which all other iron products are 
founded, affects more industries than the change in price of any other 
material. While therefore the falling off in price is slight, there is 
some feeling of apprehension that it is the beginning of a general 
decline in prices and of the country’s prosperity. 

But nevertheless more importance than is deserved may be at- 
tached to this symptom. The great demand for iron during the past 
few years has undoubtedly stimulated the supply, but the present 
price is still high enough to remove all fears of overproduction. <A 
considerable fall from the present quotations could still be witnessed, 
and it would undoubtedly conduce to the benefit of many enterprises 
in which large quantities of iron are demanded. The price has been 
so high that railway improvements which would otherwise have been 
made have been checked. Large numbers of new blast furnaces have 
been constructed to supply the demand which the operations of 1902 
indicated to be necessary. It is not strange that the business may 
have been overdone a little. 





THE GROWTH OF THE RESERVE CITIES OF THE WEST no doubt gives 
some color to the statement that is now so often heard that the West 
is becoming independent of the East in regard to the money necessary 
to move the crops. But in contemplating’ their own growth the 
banks in these cities are apt to forget that the country around them 
is also growing, and that perhaps the financial strength of the banks 
bears no greater proportion to the work that may be required of 
them than it ever did. Itis also true that as the resources of a bank 
increase its capacity for furnishing banking facilities increases in more 
than arithmetical proportion. Thatis, double the amount of resources 
in capital and deposits shown by a balance-sheet indicates more than 
double the capacity to meet the requirements of customers. But as 
things are, with an extraordinary prestige derived from an unexam- 
pled continuance of prosperous conditions, expectations are apt to be 
raised excessively, and overconfidence result. The general condition 
of the reserves of the Western centres does not indicate that the 
banks will be any more prepared to meet the demands of a large crop 
movement without calling for Eastern funds than they ever were. 
This rivalry between the West and the East is more a sentiment 
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than a feeling founded on any real competition. The Eastern banks 
as well as the Western depend on the resources of the whole country 
for their best development. The spirit of local self-government 
fostered by political institutions reflects itself more or less in all kinds 
of business. Each city is anxious to place itself at the head, and to 
prove that it is metropolitan as far as it can. The bankers of each 
city are affected by their civic pride when they seek to magnify their 
condition of financial independence of the bankers of rival cities. 
When it comes to actual business demands such feelings are allowed 
to fall into the background. 

It is hard to conceive that the necessary transfer of funds from 
one section of the country to another can detract from the dignity of 
the banking business in either locality. 

Joined with the feeling of pride in local strength and resources 
there is in the United States a feeling of pride in the strength and 
resources of the country as a whole, and the resources of any one 
locality, however great, bear a small proportion to those of the whole 
nation. In the midst of the greatest confidence in local strength 
there exists the comfortable feeling that if this should prove insuffi- 
cient there are abundant outside resources that may be called on for 
assistance, and that when this assistance is called for it will be 
given. : 

The United States as a whole has not yet anywhere reached the 
possible limit of its development, either in population or wealth. 
The great cities of to-day are stretching out in all directions. The 
growth of electric roads connects them with large suburban terri- 
tories. It is not inconceivable that many cities now rivals may 
become so connected that all thought of rivalry will be dissipated. 
However this may be, it is certain that the use of bank capital, 
instead of tending to localization, is really becoming more cosmo- 
politan. 

This talk about the financial strength of localities savors of pro- 
vincialism, and it will disappear as the development of the resources 
of all sections of the country progresses, and as a wider intelligence 
realizes the interdependence of every part of the country. 





eo ep 





THE OUTWARD MOVEMENT OF GOLD prophesied for some weeks 
commenced as predicted, but did not reach any great proportions. 

The underlying apprehension with which the export of gold is 
regarded is apparent in the explanations and attempts to minimize its 
importance. Those who are looked upon by themselves and others 
as the special providences of the money market are no doubt right in 
dreading the sentimental effect of these drafts on the stock of gold. 
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It may be true that the stock is so large that ordinary exports will 
not sensibly diminish it. It may also be true that the production of 
the mines will more than make good the loss, but it remains that the 
sense of confidence in the continuance of the prosperity of the coun- 
try will receive something of a shock when this palpable evidence of 
the necessity of paying debts abroad manifests itself. 

When other products of the country are insufficient to meet the 
debts incurred abroad for goods and securities imported, there is no 
good reason why gold should not make good the deficiency. But 
there seems to be a sense of loss when gold is exported that does not 
arise when any other commodity is sent to foreign markets. When 
gold is coming here, optimistic views prevail; when gold is exported, 
caution at once manifests itself. 

For some time it has been apparent that the exchange rate has 
been against the United States, but gold exports have been prevented 
by international loans, of which the exact status and amount have 
been more or less of a mystery. The bankers who have thus taken 
upon themselves the regulation of gold exports have undoubtedly 
thought to avert and palliate in this way the effect which the too pal- 
pable evidence of an adverse balance of payments would have on the 
prosperity which gives so much business confidence. It is evident, 
however, that the proceeds of the products, agricultural and manu- 
factured, which have been sent abroad so freely during the last three 
or four years, have not been managed with the greatest economy, 
and that the continuance of prosperity now depends very much upon 
the crops of the coming season. 

So far nothing serious has occurred to impair to any extent the 
outlook for a large production of the staple articles of export. It can- 
not, however, be entirely overlooked that the weather so far has been 
less favorable than might be wished. The slow and regular manner 
in which the exports of gold are beginning, taken with the length of 
time their commencement was deferred, seems to point at a control- 
ling influence which has at length found absolute prevention unwise 
and is accustoming the country gradually to the inevitable. It is not 
impossible that the outward movement of gold will gain force during 
the coming months, and that it will not cease until the balances due 
abroad have been squared. But while the possibility of a large gold 
export movement should not be disguised from the business public, 
it is proper to seek to allay undue apprehension on account of it. 
There has never before been so large a stock of gold coin and bullion 
in the country. This stock now amounts to nearly 1300 millions of 
dollars, and it is probable that the export of two hundred millions 
would not in reality reduce the stock on hand below what ought to be 
carried. Of course, an export of much less, under the imperfect 











EDITORIAL COMMENT. V7 


means that exist for supplying a substitute currency, might cause great 
stringency in the money market through the fears excited in the minds 
of financiers and the business public. If, however, there were ade- 
quate means of preventing a scarcity of money, it would be much 
better financially to let other countries have a larger share of our gold 
production, and even of the present stock on hand. The consequence 
of a considerable addition to the European gold resources would be a 
revival of business there, with increasing prices. An increasing 
volume of money in the European markets would make it easier to 
sell American manufactures, and increase the probability of turning 
the trade balance in this direction. It would, of course, be better in 
case a policy of decreasing the stock of gold held in the country were 
deemed advisable, to effect this object in a way that would make it 
patent that it was not forced upon us by circumstances, but that it 
was done deliberately and with a purpose. 

It must be confessed that the banking machinery of the United 
States is yet destitute of those features that might enable the gold re- 
serves of the country to be of the greatest advantage to the business 
public. Under present law, in order to maintain an inadequate sup- 
ply of paper currency, it seems necessary to hold the very largest gold 
reserve possible. 

Whatever may be the extent of the outflow of gold this summer, 
it is believed if the promise of the crops is fulfilled that the balance 
will turn in our favor in the fall, and that if desirable the importation 
of the precious metal will more than return the losses of the 
summer. 





THE LAST RETURNS OF THE NATIONAL BANKS to the Comptroller 
of the Currency indicate that the expansion of loans has been a prom- 
inent feature of the operations of the Western banks. Between 
February 6 and April 9, while the loans of the banks east of 
Ohio and North of Virginia have decreased some eighteen millions of 
dollars, west of the Ohio line the loans of the banks have increased 
over fifty-nine millions. For the twelve months previous to April, 
this tendency to increased loans in the West is still more striking. It 
must also be remembered that these data relate to the National 
banks only. In all the western territory indicated banks other than 
National are a very important factor. They bear if anything a 
greater proportion, both in number and resources, to National banks 
in the West than in the East. 

If full returns from all the banks could be obtained it is probable 
that the loan expansion in the West would be even more noticeable 
than it is. These conditions seem to indicate a greater confidence in 
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the continuance of prosperity than exists in those localities where 
loans have decreased. The Western banks are finding full use for 
all their funds in their own locality and less money is being held with 
Eastern correspondents. 

Is this condition likely to continue and become permanent? Is 
the West to become more and more independent of the Eastern 
money centres? As the whole country becomes more developed in 
the realization of its own resources, it may be expected that the influ- 
ence of the old money centres will decline or at least be exerted in new 
directions. As the enterprises and industries of any section of the 
country become more diversified and established, the problem of 
flow of funds into and out of its banks becomes more complicated. 
When the industries of the West were almost exclusively agricul- 
tural it was not difficult to determine at what dates the money of that 
section would flow toward Eastern investment, and when it would be 
needed to move the crops. Conditions which favor the periodical 
high tides of monetary movement from one section of the country to 
another are not ideal ones for secure banking. 

It will promote financial stability at the money centres, when the 
growth of other forms of industry in all sections of the country more 
nearly equalizes the relative financial importance of agriculture and 
manufacturing. The retention of larger reserves at home by the 
Western banks shows that this process has already commenced. 
W hen the demands of agriculture are satisfied there is still local use for 
money. Itis not probable that New York city, as a money centre, will 
ever exercise the same predominating influence in the United States as 
is exercised by Paris asa money centrein France. As far as it is pos- 
sible to overcome the natural laws of trade and finance by which 
the flow of capital to certain centres of influence is guided, every 
local point for the accumulation of wealth seeks to maintain its inde- 
pendence and promote its own growth. It is not because the rest of 
the country desires to build up the Eastern money centres that capi- 
tal flows there. These centres grow because of the unwritten laws 
which grow out of a suitable situation in the line of the currents of 
trade. The direction of trade is determined by facilities of transpor- 
tation. The seaports seek to make inland cities tributary to them, 
and there was little trouble in securing such a result. Now the 
inland cities seek to control the seaports, by making seaports for 
themselves and constructing means of transportation tothem. There 
is to-day no seaport in the United States that does not have to guard 
against the loss of trade and make strenuous effort to maintain and 
increase the stream of commerce that flows through its harbors. 
Nor is the ambition of an inland city to become the financial centre 
of the country wasted on an impossibility. 














INTERNATIONAL CO-OPERATION 
SILVER. 


IN BEHALF OF 


The United States Commission on International Exchange sailed for 
Europe May 19. The three commissioners are H. H. Hanna, Chas. A. 
Conant and Prof. Jeremiah W. Jenks. The object of the commission is to 
sound foreign governments as to some monetary arrangement by which per- 
manent rates of exchange may be established between gold-standard and 
silver-standard countries. 

The general adoption of the gold standard by the principal commercial 
nations seems to have placed the countries that have not adopted this stand- 
ard but still measure their products against silver, either coined or in the 
form of bullion, at a great disadvantage in two respects—first, in the losses 
they sustain in the exchange of their products for those of foreign countries; 
and, second, in the actual depreciation of their stocks of silver, either on 
hand or still in the mines. 

Admitting that gold will henceforward be the only generally accepted 
standard, and that the position of countries like Mexico and China, possess- 
ing large stocks of silver, is not only unfortunate for themselves but also 
more or less of an inconvenience to the gold standard nations desiring to 
trade with them, it may be wise to endeavor to assist such countries to 
establish themselves on the gold standard. 

From the tirst the question, What shall be done with the discarded metal, 
has been the greatest obstacle in the way of the successful introduction of 
the simpler plan of measuring values by gold alone. From the earliest times 
both silver and gold had been used indifferently as mediums of universal 
exchange. The proposition to dispense with silver and use gold alone must 
have possessed marvelous inherent power to find acceptance to the extent it 
has, in the face of the traditions and customs of mankind as to the use of 
silver as money. The resistance to the abandonment of silver has been very 
stubborn, and perhaps the natural forces which have driven on the change 
to the gold standard have seemed hard and inexorable. Before 1870 no one 
foresaw, or could have foreseen, the great change that was to take place in 
monetary ideas during the last thirty years of the nineteenth century. If the 
triumph of the gold standard could have been foreseen, the question of what 
should be done with the discarded metal would have occupied the minds of 
statesmen. 

The whole history of the battle of the standards shows how these great 
problems are worked out with little or nu assistance from human foresight. 
It is plain now that international agreement adopted beforehand might have 
prevented many of the difficulties which the introduction of the gold stand- 
ard encountered. 

Almost every nation adopting the gold standard has had to make some 
disposition of its stock of silver money or bullion. England adopted the gold 
standard in 1816. She had no silver money or silver either mined or unmined 
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on which any loss was incurred. Both France and Germany had large stocks 
of coined silver money. The United States was forced to pay for the adop- 
tion of the gold standard by the purchase of a large stock of silver in order 
to satisfy the silver-mining interests. Not only have the people of the United 
States paid the purchase price of this silver, but they are to day taxed to 
maintain reserves to Keep this silver at a par with gold at the rate of exchange 
between gold and silver prevailing in 1791. The difference between France 
and the United States was that France had a stock of coined silver, the 
United States had none. France had practically no silver mines; the United 
States was a leading producer of silver. Germany, like France, had a stock 
of coined silver. This she sold for its bullion value. France, on the other 
hand, retained her coined silver but maintained it at par at the old rate of 
exchange between gold and silver of 15.5 to one. 

The nations now adhering to the silver standard have either large stocks 
of silver or they have silver mines. 

The experience of the past shows that when the gold standard is adopted 
the silver coins must be maintained at something near the old ratio, and the 
silver-inining interests must be placated. The holders of the silver coins may 
be satisfied, either by their purchase by the Government, as was done in Ger- 
mapy, or by their being artificially maintained at the old par, as was done in 
France. The United States performed a double movement. Silver miners 
were placated by large silver purchases for coinage at the artificial ratio of 
16 to 1, and the public who hold the coins were protected by the maintenance 
of this ratio by the influence of gold reserves and financial machinery. 

The commission which has just gone abroad has done so in consequence 
of the initiative of two nations still upon the silver basis which have sought 
the good offices of the United States. China and Mexico both seem to be 
willing to accept the protective patronage of this country. 

China, in relation to the gold standard, is in the situation of France and 
Germany, in that she has a large stock of silver in the shape in which it has 
passed from hand to hand as curreney. Like France and Germany she has 
no large silver mines. If without seeking foreign aid China had resolved on 
the gold standard, she must, in order to be just to her citizens who hold sil- 
ver, either have bought up the silver at its nominal value in gold, and sold it 
as bullion at the market price, as was done by Germany, or like France and 
the United States she must adopt such a system of gold reserves and gold 
redemption as will maintain the ancient par ratio. 

Mexico, also seeking to adopt the gold standard, has a still more difficult 
problem. Like France she has an enormous stock of full legal-tender silver 
eoins in circulation at home, but unlike France, an enormous amount of 
Mexican coinage (dollars) is in circulation abroad. Mexico has to provide in 
some way for the dollars held by its own citizens at least. But in addition 
Mexico has a silver-mining interest second to that of no other country. The 
owners of these silver mines must be placated and recompensed if justice is to 
be done. 

Of course, the problem is lightened in the case of both China and Mexico 
by the fact that the depreciation of silver already endured will not have to be 
made good. The present market ratio can be made the basis. The difficulty 
seems to be that when China, Mexico, and other countries now on the silver 
basis shall adopt the gold standard, there will ensue such a further lessening 
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of the demand for silver for monetary purposes as to cause a further depre- 
ciation of the bullion price. All silver-producing countries, whether on the 
gold standard or not, are interested to keep up the price of siiver as they are 
to keep up the price of any other commodity produced in their boundaries. 
If the demand for silver for monetary purposes is to cease, and the stock al- 
ready on hand used for those purposes is to be thrown back on the market 
to seek an equal demand from other directions, every one knows the price 
will sink. But if the stock now on hand used as money ean still be used as 
money even under the gold standard, then production can be adjusted to the 
demand for uses not connected with money, and the price of bullion will be 
maintained. 

The United States is a great silver-producing country, and if there is any 
way to maintain a large stock of silver money throughout the world, at some 
uniform ratio compared with gold, just as much silver as can be used would 
be taken out of the bullion market. 

The quest of this commis#ion therefore seems to be to sound the nations 
whose credit and wealth make them powerful enough to modify to some ex- 
tent the natural laws of supply and demand, and see if they are willing to 
make a united effort to keep the present stock of silver above ground in use 
as money. 

Of the nations now holding full legal-tender silver coins at par by artificial 
means, the United States and France are the most important. The ratio 
maintained in the United States is 16 to 1, and that maintained in France, 
15.5 to1. At present bullion prices the market ratio between gold and silver 
is about 37 to 1. Howthe United States and France would benefit from 
any change in their ratios it is impossible to see. Every one who takes a 
five-frane piece or a silver dollar knows that it is equal in gold to its nominal 
value, not because of the silver it contains but because of the credit behind it. 

Will China or Mexico in introducing the gold standard use a ratio of 37 to 
1, or 16 tol, or 15.5to1? It really makes no difference to the public what 
ratio is chosen. More silver would be used if the 37 to 1 ratio were adopted. 

The commission itself, if the remarks of Mr. Hanna are correctly quoted, 
seems to have but vague ideas of the purpose of its mission or the prospects 
of its success. To put an end between fluctuations of exchange between 
gold-standard and silver-standard countries, is all very well, but how? Mr. 
Hanna says the only feasible way is to bring the silver-standard countries to 
the gold standard. ‘!t takes no conjurer to evolve such a solution. It is 
really more of a puzzle, if China wants the gold standard, why she needs to 
consult the rest of the earth on the subject. 








ASSISTANT SECRETARY OF THE TREASURY.—The appointment of Charles Hallam 
Keep as Assistant Secretary of the Treasury, to succeed Milton E. Ailes, who re- 
cently resigned to accept the Vice-Presidency of the Riggs National Bank, of Wash- 
ington, was announced at the Treasury Department, May 24. 

Mr. Keep, who is a resident of Buffalo, N. Y., was graduated at Harvard Uni- 
versity in the collegiate and law courses. His age is 40 years. Since graduating 
Mr. Keep has been a practicing lawyer in Buffalo, bis specialty Leing along invest- 
ment and financial lines. 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court of 
last resort will be found in the MAGAZINE’s Law Department as early as obtainable 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 





PROMISSORY NOTE—PROOF OF TITLE. 
Supreme Court of Colorado, March 2, 1903. 
GUMAER, et al. vs. SOWRRS. 
The production of a note with an indorsement thereon by one whose name is identical with 
that of the payee, and purporting to be the indorsement of the payee, is prima facie evi- 
dence of the title of the holder. 


This was an action by an indorsee against the makers of four promissory 
notes. 

The only evidence offered at the trial consisted in the production by plain- 
tiff of the promissory notes upon the back of each of which was what pur- 
ported to be a written transfer by the payee to the plaintiff. No objection 
was nade to the introduction of these notes, and the defendants offered no 
evidence. When the plaintiff rested, defendants moved for a dismissal of the 
action because there was no evidence of an assignment by the payee to the 
plaintiff. 

CAMPBELL, C.J. (omitting part of the opinion): It seems to be the rule 
that some proof of transfer is necessary in cases of this sort. The notes were 
admitted without any specific evidence of the signature of the payee. Itisa 
well-established rule, however, that possession and production of a promis- 
sory note by the plaintiff at the time of the trial is sufficient prima facie proof 
of his title thereto. (Palmer vs. Gardiner, 77 Ill. 143-146; Morris vs. Pres- 
ton, 93 Ill. 215.) 

So it has been frequently held that possession of a note payable to bearer 
is the prima facie evidence of title in any holder. (2 Daniel on Negotiable 
Instruments [4th Ed.| § 1191.) In section 11926 of the same work it is said 
that production of a note indorsed by the payee makes a prima facie case for 
the plaintiff. (See, also, Hayes vs. Hathorn, 74 N. Y. 486.) At section 1200 
is the statement that possession of a note is prima facie evidence that the 
same was indorsed by the person by whom it purports to be indorsed, and to 
this are cited Bank vs. Mallan, 37 Minn. 404, 34 N. W. 901; Tarbox vs. Gor- 
man, 31 Minn. 62; First Nat. Bank vs. Loyhed, 28 Minn. 396. But these 
cases were based on a statute so providing. 

We are of the opinion, however, that in this jurisdiction, under previous 
decisions of this court and the Court of Appeals, the production of a note by 
plaintiff at the trial, with an indorsement thereon by one whose name is 
identical with that of the payee, and purporting to be the indorsement of the 
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payee, is prima facie evidence of title in the holder. (15 Am. and Eng. 
Enc. Law [2d Ed.] 920.) In Wyman vs. Bank, 5 Colo. 30, 33, 40 Am. Rep. 
133, it was ruled that possession of a promissory note, by one who holds as 
indorsee, imports prima facie that the holder is the owner thereof, and that, 
when such possession is once shown, the burden of proof is on the one seek- 
ing to impeach any of the elements of validity or rights of the holder which 
such possession implies. To this is cited 1 Daniel on Negotiable Instruments 
(4th Ed.) § 812. 

If such was not the law, still, under the doctrine of Davis vs. Johnson, 4 
Colo. App. 545, the judgment in this case was right. For it was there held 
that, under our law and Code of Procedure, a note payable to order may be 
transferred by delivery only, and without indorsement, so as to vest in the 
purchaser a complete title, subject, of course, to defenses in favor of the 
maker existing at the time of notice of the transfer. It is alsoheld that such 
purchaser can sue in hisown name. This case meets with our approval. 





PLEDGEE OF NATIONAL BANK STOCK—WHEN NOT LIABLE TO ASSESSMENT. 
Supreme Court of the United States, April 6, 1903. 


GEORGE C. RANKIN, RECEIVER, Etc.. vs. FIDELITY INSURANCE, TRUST AND SAFE 
DEPOSIT COMPANY. 


A mere pledgee of National bank stock, who receives from his debtor a transfer of shares, 
surrenders the certificate to the bank-and takes out new onesin his own name, in which 
he is described as ‘‘ pledgee,’’ and holds them afterwards in good faith, as collateral 
security for the payment of his debt, is not subject to personal liability as a share- 
holder. 

If the holder in fact holds the stock merely as collateral security, he may list the shares in 
his own name as pledgee, or in the name of another and irresponsible party, even 
though this were done for the purpose of avoiding liability. 

Where there is a question of fact whether the holder held himself out as owner of the 
stock, it is to be submitted to the jury. 





In error to the United States Circuit Court of Appeals for the Third Circuit. 

This was an action at law by the Receiver of the Keystone National Bank, 
of Erie, Pennsylvania, against the defendant company, as the actual owner 
and holder of 172% shares of the capital stock of the bank, standing upon 
its books in the name of one William W. Hand, to recover an assessment upon 
the shareholders of 100 per cent. made by the Comptroller of the Currency 
pursuant to Rev. Stat. § 5151 (U. S. Comp. Stat. 1901, p. 3465). 

On November 15, 1890, Delamater & Co., a banking firm of Meadville, Pa., 
borrowed $15,000 of the defendant company, in renewal of prior loans, giv- 
ing therefor their note for sixty days, and as collateral security deposited 230 
shares of the capital stock of the Keystone National Bank, of the par value 
of $100 per share, standing in thename of the individual members of the firm. 
The shares were valued at the time at par, $23,000; the bank was in good 
credit, and for twenty-seven years had regularly, and was then paying semi- 
annual dividends. With its certificates of stock thus deposited, powers of 
attorney signed by the individual holders of the stock were also delivered to 
the defendant. These documents empowered the defendant to transfer the 
shares—the name of the transferee and the attorney being blank. Twenty 
days thereafter, and on December 5, 1890, Delamater & Company failed 
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and made a general assignment for the benefit of their creditors, and on De- 
cember 17, defendant having received notice of the assignment, wrote to the 
assignees declining to renew the note, but offering to anticipate its payment 
and return the collaterals. It seems the assets of Delamater & Co. were in- 
sufficient for this purpose. 

On January 10, 1891, defendant sent to the Keystone National Bank of 
Erie the original certificates, deposited as collateral, and requested the bank 
to transfer the shares to William W. Hand, a clerk in the employ of the de- 
fendant. Three days later, and on January 13, the bank paid a semi-annual 
dividend of two per cent., but it does not appear who received this dividend, 
which proved to be the last one paid by the bank. The transfer was made 
on the books of the bank, and new certificates issued in the name of Hand, 
dated January 15, 1891, and were transmitted by the bank to the company, 
which acknowledged receipt of the stock, and stated that it would like to 
have a bid for the stock ‘‘if you know of a purchaser.” Hand signed the 
transfer in blank on the back of these certificates, and in that form they were 
retained by the defendant. There was no receipt for the certificates except 
a memorandum in the handwriting of the clerk on the stub of the stock book: 
‘‘ Sent to the Fidelity Insurance, Trust and Safe Deposit Company, Philadel- 
phia, Penn., 1-17-’91.” 

Fourteen months thereafter, and on March 16, 1892, the Comptroller of 
the Currency, finding that the capital of the bank was impaired, ordered an 
assessment of twenty-five per cent. on the capital stock to make good the de- 
ficiency. The assessment upon these shares amounted to $5,750. This 
amount was paid by the defendant and charged on its books to Delamater & 
Co. as an additional advance. Its check was sent to the bank in a letter 
signed by Mr. Hand. 

On December 22, 1892, pursuant to Rev. Stat. § 5143 (U. S. Comp. Stat. 
1901, p. 3463), and with the approval of the Comptroller of the Currency, the 
capital stock of the bank was reduced from $250,000 to $150,000, divided into 
1,500 shares of $100 each. Thereupon, and on January 24, 1893, the defend- 
ant sent to the bank the certificates for 230 shares, and on February 7 re- 
ceived the certificates in the name of Hand, for 17214 shares, being the re- 
duced number. Hand signed a transfer in blank on the back of the certifi- 
cates, and in that form they remained in the possession of ,the defendant. 
On March 20, 1894, the vice-president of the defendant company addressed a 
letter to the bank, stating that the company held 1724 shares of the stock 
registered in the name of W. W. Hand, and requesting a copy of their last 
statement and any other information regarding the business of the bank, and 
as to whether there were any sales of stock, saying ‘‘ We would like to sell 
our holdings, if marketable.”’ No reply being received to this letter, the de- 
fendant company repeated its substance in another letter of April 4, stating 
that ‘‘ as we have aloan of $22,000 depending upon the value of 1724 shares, 
we desire the above information.”’ Several other letters were written to the 
same purport. 

On June 20, 1897, the Keystone National Bank closed its doors, on July 
26 the Comptroller of the Currency appointed a Receiver, and on November 
3 ordered an assessment of 100 per cent. on the stockholders. Whereupon 
this action was brought to recover an assessment of $17,500 on the shares 
registered in’the name of Hand. 
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The case was tried before a jury, and the question submitted to them 
‘¢ whether, before this Keystone National Bank failed, the defendant com- 
pany, the Fidelity Trust Company of this city, was the real owner of these 
shares of stock, or whether it continued to be the pledgee of the stock— 
whether the stock had become theirs in the sense in which we use in ordinary 
speech the word ‘ owner,’ or whether it had been continued to be pledged to 
them as collateral security for the payment of the note which has been offered 
in evidence.”’ 

Upon the issue thus submitted the jury returned a verdict for the defend- 
ant, upon which judgment was entered, and the case taken to the circuit 
court of appeals upon writ of error. That court affirmed the judgment (46 
C. C. A. 509, 108 Fed. 475). 

Mr. Justice Brown delivered the opinion of the court : 

There being but little conflict in the testimony as to the actual facts, the 
question really is whether the court should have submitted the case to the 
jury, or instructed a verdict for the plaintiff. 

By Rev. Stat. § 5151 (U. S. Comp. Stat. 1901, p. 3465), ‘‘ the shareholders 
of every National banking association shall be held individually responsible, 
equally and ratably, and not one for another, for all contracts, debts and 
engagements for such association to the extent of the amount of their stock 
therein, at the par value thereof, in addition to the amount invested in such 
shares;” and by § 5234 (U. S. Comp. Stat. 1901, p. 3507), the Receiver may, 
upon order of the proper court, enforce this individual liability. 

Most of the cases arising under this section have turned upon the question 
whether defendant was in fact the owner of the shares. In this connection 
the following propositions may be considered as settled: 

1. That liability may be established by allowing one’s name to appear 
upon the books of the corporation as owner, though in fact he be only a 
pledgee. (Pullman vs. Upton, 96 U. 8S. 328, 24 L. ed. 818.) Nor can the real 
owner exonerate himself from responsibility by making a colorable transfer 
of the stock, with the understanding that, at his request, it shall be retrans- 
ferred. (Germania Nat. Bank vs. Case, 99 U. S. 628, 25 L. ed. 448; Bowden 
vs. Johnson, 107 U.S. 251, sub nom. Adams vs. Johnson, 27 L. ed. 386, 2 
Sup. Ct. Rep. 246; Stuart vs. Hayden, 169 U. S. 1, 42 L. ed. 639, 18 Sup. Ct. 
Rep. 274.) 

2. Stockholders of record are liable for unpaid installments, though in 
fact they may have parted with their stock, or held it for others. (Hawkins 
vs. Glenn, 131 U. S. 319, 33 L. ed. 184, 9 Sup. Ct. Rep. 739.) 

3. A mere pledgee, however, who receives from his debtor a transfer of 
shares, surrenders the certificate to the bank and takes out new ones in his 
own name, in which he is described as ‘‘ pledgee,”’ and holds them afterwards 
in good faith, and as collateral security for the payment of his debt, is not 
subject to personal liability as a shareholder. (Pauly vs. State Loan & T. Co. 
165 U. S. 606, 41 L. ed. 844, 17 Sup. Ct. Rep. 465.) But it is otherwise if he 
allow his name to appear on the book as owner, or being the owner, makes a 
colorable transfer of the stock. (Germania Nat. Bank vs. Case, 99 U. S. 628, 
25 L. ed. 448.) 

Three cases in this court are specially pertinent to the one under consid- 
eration, and we have little more to do than to point out the salient facts of 
each and determine by which one of them this case is controlled. 
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In Germania Nat. Bank vs. Case, 99 U. S..628, 25 L. ed. 448, it appeared 
that the Germania Bank lent $14,000 to the firm of Phelps, McCullough, & 
Co., who, to secure the payment of the loan, pledged to the bank 100 shares 
of the stock of the Crescent City Bank, with power, on non-payment of the 
note, to dispose of the stock for cash at public or private sale, without re- 
course to legal proceedings. Atthesame time a powerof attorney was given, 
authorizing a transfer of the stock to the Germania Bank. The note not 
being paid at maturity, a transfer was made to the Germania Bank on the 
transfer books of the Crescent City Bank. The stock was subsequently 
transferred to one of the clerks of the Germania Bank with an understanding 
between him and the officers of the bank that he should retransfer it at their 
request. It was held that, notwithstanding the transfer to the clerk, the 
stock remained subject to the bank’s control; that the transfer was made to 
evade the liability of the true owners; and that, as Phelps, McCullough & 
Co. had ceased to be the owners of the stock, the bank was liable. The lia- 
bility was put by the court upon the ground that the stock was transferred 
to the Germania Bank upon the transfer books of the Crescent City Bank, 
and thereby the bank became subject to the liabilities of a stockhoider, and 
that, as a transfer of the stock to its clerk, Waldo, was colorable, it had not 
exonerated itself from that liability. 

The case is distinguishable from the instant case by the fact that the 
stock was actually transferred to the bank upon the transfer books of the 
Crescent City Bank, which thus appeared as owner, and that the subsequent 
transfer to Waldo was merely colorable. There was also the further fact 
that the Crescent City Bank was in a failing condition when the transfer to 
Waldo was made, and there was no reasonable doubt that the defendant, 
Germania Bank, Knew it, and made the transfer to escape responsibility. In 
the present case the stock was never transferred to the defendant, and the 
transfer to Hand took place within two months of the time of the original 
pledgee, when the Keystone Bank was supposed to be perfectly solvent, and 
remained so for more than a year thereafter, when the assessment of twenty- 
five per cent. was made, the bank continuing in business until June 20, 1897, 
more than six years after the transfer to Hand. 

In Anderson vs. Philadelphia Warehouse Co., 111 U.S. 479, 28 L. ed. 478, 
4 Sup. Ct. Rep. 525, the law as laid down in the prior case was somewhat 
relaxed and a tendency manifested to look more closely at the equities. 
In that case Blumer & Co. borrowed a sum of money from the defendant, 
and as security for the loan transferred 450 shares of stock of the First 
National Bank of Allentown standing in the name of one Kern, a partner in 
the firm of Blumer & Co., on the books of the bank, and had a new ecerti- 
ficate issued in the name of one Henry, president of the defendant warehouse 
company. The fact of the transfer of this stock to its president was brought 
to the attention of the directors of the warehouse company, who deemed it 
inadvisable to have the stock stand in the name of the Presideut, and it was 
therefore transferred to one McCloskey, a porter in the employ of the com- 
pany, and irresponsible. McCloskey never had possession of the certificate, 
and, at the request of the warehouse company, gave a power of attorney for 
the sale and transfer of the stock, and shortly thereafter died. The stock 
was subsequently transferred to one Ferris, another employee, also irrespon- 
sible. Dividends were regularly paid on this stock to Kern, and the ware- 
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house company never acted as a shareholder. It was held that, as there was 
no evidence of fraud or bad faith,—as the warehouse company was never the 
owner of the stock, and never held itself out as such; never consented to a 
transfer of the stock on the books; never claimed dividends, or acted as a 
shareholder, or ever pretended to be anything but a mere pledgee,—it was 
not liable. Said the Court: 

‘‘The creditors were put in no worse position by the transfers that were 
made than they would have been if the stock had remained in the name of 
Kern, or Blumer & Co. who were always the real owners.” It was held that, 
as the defendant promptly declined to allow itself to stand as a registered 
shareholder, because it was unwilling to incur the liability such a registry 
would impose, and asked that the transfer be made to McCloskey, from that 
time the case stood precisely as it would if the transfer had been originally 
made to him instead of to Henry, the president of the company. ‘‘ All this 
was done in good faith, when the bank was in good credit and paying large 
dividends, and years before its failure or even its embarrassment.” 

The ease differs from this only in the fact that here there was some evi- 
dence (enough to go to the jury) that defendant had held itself out as the 
owner of the shares. ~ 

In Pauly vs. State Loan & T. Co. 165 U. 8S. 606, 41 L. ed. 844, 17 Sup. Ct. 
Rep. 465, the stock which was delivered to the defendant as collateral 
security was reissued, and new certificates issued to the defendant as 
‘‘pledgee.” It was held that, as the stock book gave information that the 
defendant held the stock as pledgee only, it was not liable to an assessment. 
(See, also, Robinson vs. Southern Nat. Bank, 180 U. 8S. 295, 45 L. ed. 536, 21 
Sup. Ct. Rep. 383; National Park Bank vs. Harmon, 25 C. C. A. 214, 51 U. 
S. App. 148, 79 Fed. 891, S. C. 172 U.S. 644, 43 L. ed. 1182, 19 Sup. Ct. 
Rep. 877.) 

There is no doubt whatever that the defendant originally took blank trans. 
fers of the certificates of the stock in question as security for its loan to the 
Delamaters; that at that time the stock was worth its face value, $23,000; 
had paid dividends for twenty-seven years prior thereto, and was in good 
credit. To charge the defendant with liability as a shareholder it must be 
made to appear that it had either become the owner of the shares in fact, or 
had held itself out to be the owner, and thereby estopped itself to deny its 
liability as such. 

The first change in its attitude toward the stock took place within two 
months after the original pledge, and was caused by the failure of the Dela- 
maters, which occurred within twenty days after the loan was made. The 
change consisted in sending back, January 10, 1891, the original certificates, 
and requesting the bank to transfer the shares to Hand, which was done. 
Defendant evidently did not then intend to become the owner of the stock, 
as, immediately after receiving notice of the failure of the Delamaters, the 
vice-president of the company addressed a note to them, or their assignees, 
calling attention to the note and the pledge of the stock, and saying that if 
they were prepared to anticipate the payment of the note and have the 
collateral returned, they would be glad to so arrange it; and in a further 
letter of May 5, 1891, to the Delamaters, he notified them that the note was 
secured by the Keystone Bank stock, and ‘‘if we cannot secure payment for 
the note and interest, I have to notify you that we shall proceed to sell the 
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collateral at auction.” It also appears that on July 7, 1892, the vice-presi- 
dent of the company addressed a letter to the auditor of the Delamater 
estate, notifying him of their claim against that estate upon the note for 
$15,000, and stating that the company held the shares of the Keystone Bank 
as collateral for the loan. Thereafter, and on March 30, 1893, the company 
received a dividend of $795.60, to which it was undoubtedly entitled as 
pledgee. 

Even so late as 1894 the vice-president of the defendant company ad- 
dressed a note to the Keystone Bank, requesting information regarding their 
business; whether there had been any sales of the stock and at what price, 
and saying that ‘‘as we have a loan of $22,000 depending upon the value of 
1724 shares, we desire the above information.” It is true that the defendant 
in 1892 paid an assessment of $5,750 upon this stock, but the amount was 
charged to the Delamaters as an additional advance, and was evidently paid 
to save its interest in the stock from forfeiture. (Rev. Stat. § 5205, as 
amended in 1876, 19 Stat. at L. 64, chap. 156 U. S. Comp. Stat. 1901, p. 3495.) 
It is not easy to see how the defendant could have done otherwise than it 
did without prejudice to its own rights, as well as to the rights of the as- 
signees of the pledgors. 

It is also evident that the assignees of the Delamaters treated the interest 
of the defendant in the stock as a mere pledge, since in their account filed in 
the court of common pleas of Crawford county, July 13, 1896, they charge 
themselves in the account as follows: ‘* Equities in stocks and bonds, 
pledges as collateral on loan unadjusted, as follows: (a) $23,000, stock of 
the Keystone National Bank of Erie, pledged for aloan of $15,000, appraised 
at $8,000.” Proof was offered that in this account the assignees had made 
another entry, ‘‘said stock having been converted by the holder of the note, 
and said stock having been assessed to the amount of twenty-five per cent of 
its face value, did not sell for enough to pay the debt for which it was 
pledged.”’ This memorandum was excluded, and properly so, by the court 
below, inasmuch as it was a mere assertion of fact made by these assignees 
without the knowledge of the defendant. The company could not be bound 
by a statement thus made by these assignees without its knowledge or ac- 
quiescence. Again, it was obviously untrue, as the stock had never been 
sold. Evidently all that was intended by the word ‘‘ converted” was that 
the stock was not worth enough ‘‘ to pay the debt for which it was pledged.” 
There can be no doubt that defendant would have been willing at any time 
to surrender the stock upon payment of the debt, and that it retained it 
simply because it was forced to do so. 

It is also true that a number of letters were written during the time the 
defendant held possession of the certificates, in which it made inquiries as to 
the value of the stock, the number of sales made, and spoke of itself as hold- 
ing or owning the stock, which it desired to sell, and that Hand once or twice 
voted the shares by proxy; but the bank clearly could not have been misled, 
as the nature of such ownership was shown in the letter of April 4, 1894, 
in which they spoke of a loan of $22,000 depending upon the value of 1724 
shares, and repeatedly thereafter, and as late as April, 1897, said they were 
anxious to sell this stock ‘‘ to close an account” for which it was collateral. 
If such representations had been made either by a formal entry upon the 
books of the bank or to the public, or to anyone who could have been pre- 
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judiced by them, defendant might be held to be estopped, but as they were 
made to officers of the bank, who understood perfectly the capacity in which 
the defendant retained the stock, it was properly held to be a question for 
the jury. 


* * * * * * * * * * 


The fact that the certificates were put in the name of Hand, though eal- 
culated upon its face to awaken suspicion, wrought no material change in 
the situation. If defendant were in fact the owner of the shares, it could 
not avoid liability by listing them in the name of another. (Germania Nat. 
Bank vs. Case, 99 U. S. 628, 25 L. ed. 448.) If it were the pledgee, it had 
the option of listing these shares in its own name as pledgee; Pauly vs. State 
Loan & T. Co., 165 U. S. 606, 41 L. ed. 844, 17 Sup. Ct. Rep. 465; or in the 
name of another and irresponsible party, even though this were done for the 
purpose of avoiding liability. (Anderson vs. Philadelphia Warehouse Co., 
111 U. 8S. 479, 28 L. ed. 478, 4 Sup. Ct. Rep. 525.) The creditors were not 
injured, since if the exact truth had appeared upon the face of the certifi- 
cates, by registering the shares as pledgee, they would have had no recourse 
against the defendant. Upon the other hand, if defendant had really 
owned the shares, it would have been a fraud to list them in the name of 
Hand. Perhaps it would have been less open to criticism to have listed 
them in its own name as pledgee, but as its failure to do so, under the theory 
of the defendant that it was in fact the pledgee, misled no one, it should not 
be held liable for what was done in good faith and with no intent to defraud. 

The case then really turned upon the actual ownership of the shares, and 
this question was properly left to the jury as one of fact. Although the con- 
struction of written instruments is one for the court, where the case turns 
upon the proper conclusions to be drawn from a series of letters, particularly 
of a commercial character, taken in connection with other facts and cireum- 
stances, it is one which is properly referred to a jury. (Brown vs. M’Gran, 
14 Pet. 479, 10 L. ed. 550.) In that case it was said by Mr. Justice Story that 
‘‘there certainly are cases in which, from the different senses of the words 
used or their obscure and indeterminate reference to unexplained circum- 
stances, the true interpretation of the language may be left to the considera- 
tion of the jury for the purpose of carrying into effect the real intention of 
the parties. This is especially applicable to cases of commercial correspond- 
ence, where the real objects and intentions and agreements of the parties 
are often to be arrived at only by allusions to circumstances which are but 
imperfectly developed.” 

This case is specially applicable to the one under consideration, inasmuch 
as plaintiff relies chiefly upon the fact that defendant, in its correspondence 
with the bank, spoke of itself as owning or holding the shares standing in 
the name of Hand. Under the circumstances, it is entirely possible that the 
word ‘‘owner”’ may have been used in its ordinary sense, or as representing 
a pledgee upon whom the ownership of the shares had been cast by the 
failure of the pledgor, and the depreciation of the value of the shares to an 
amount insufficient to pay the note. It can hardly be possible that the 
statute was intended to impose a liability upon a pledgee who had taken the 
shares as collateral security, and, through the failure of the pledgors, had 
been forced against its will into the position of ownership. Such a result 
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might operate to destroy altogether the possibility of raising money upon 
the deposit of National bank shares as collateral. (See, also, Fagan vs. 
Connoly, 25 Mo. 94, 69 Am. Dee. 450; Prather vs. Ross, 17 Ind. 495; Roberts 
vs. Bonaparte, 73 Md. 191, 10 L. R. A. 689, 20 Atl. 918; Macdonald vs. Mor- 
rill, 154 Mass. 270, 28 N. E. 259.) 





DETOSITS BY AGENT—PAYMENTS TO AGENT. 
Supreme Court of Kansas, April 11, 1903. 
MARTIN vs. KANSAS NATIONAL BANK, et al. 

1. A bank cannot be held to account to the owner of a fund, where such fund has been 
deposited by an agent in his own name and paid out upon his check, without knowl- 
edge by the bank of any want of power on the part of the agent. 

(Syllabus by the Conrt.) 


CUNNINGHAM, J.: By this action plaintiff in error, as plaintiff below, 
sought to recover from the defendants the proceeds of the sale of a carload 
of hogs sent by him to the Wichita Live Stock Commission Company, to be 
sold by it on commission. This carload of hogs was shipped by the plaintiff 
from Enid, Okl., consigned to himself at Wichita, Kan., with instructions 
to the commission company to sell the same and remit the proceeds. Being 
unable to find a suitable market at Wichita, the commission company 
reshipped to Kansas City, and notified the plaintiff of this action. The 
hogs were there sold, and in due course a check for the proceeds, payable to 
the Wichita Live Stock Commission Company, was sent by the Kansas City 
factor to that company. This check was deposited with the defendant bank 
on April 24, and on the same day the commission company sent to the plain- 
tiff its check on the defendant bank for the amount going to him. In due 
course this check was presented to the defendant bank some time in the 
afternoon of April 26 and its payment refused. 

The live stock company had notified the bank before this refusal that by 
reason of a serious and unexpected loss it was unable longer to continue in 
business. It appears that the commission company had been doing business 
for something over two years; that it was originally organized with the son 
of the President of the bank as one of its members; that he retained some 
interest in the company up to the time of its failure, but had long prior to 
that time ceased to have any active interest in or knowledge of its business; 
that it was organized without capital, for the purpose of handling live stock 

upon the Wichita and other markets for commission; that it frequently 
' advanced money to shippers, upon their bills of lading, prior to the time 
when, by the sales of such shipments, it had realized the funds; that it was 
the understanding, at the time of its organization, that it should do its bank- 
ing business through the defendant, and that it had done such business with 
the defendant; in the course of its business the commission company would 
sometimes have quite a large amount to its credit on the books of the bank, 
and at others its account would be quite largely overdrawn; that, when so 
overdrawn, it was notified by the officers of the bank that such overdraft must 
be made good, or payment of its checks would cease; that in all respets its 
deposits and withdrawals of money by check were in accordance with the 
usual rules of business governing such transactions; that for several days 
prior to its failure it has carried quite a large overdraft, caused by the prepay- 
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ment of a consignment of cattle from one of its customers; that on April 26, the 
date of this failure, it had ascertained that through the criminal acts of this 
customer it had been defrauded out of the proceeds of such consignment, to 
its loss of about $4,000, and that this loss was the immediate cause of its 
suspension of business; that on the 24th day of April, when the Kansas City 
check covering the proceeds of the sale of plaintiff’s hogs were deposited with 
the defendant bank, the commission company had overdrawn its account 
there $3,387. The business of the 24th, 25th, and 26th increased this over- 
draft by $22, so that no part of the proceeds of the sale of plaintiff’s hogs 
went to decrease this overdraft. 

While in a general way the defendant bank knew of the character of the 
business being done by the commission company, the record fails to show 
that it knew that there had been any transaction between the plaintiff and 
the commission company, or that the fund evidenced by the Kansas City 
check belonged to the plaintiff. A demurrer was sustained to the evidence 
of the plaintiff, and judgment rendered on behalf of defendant bank for 
its costs. 

Something is sought to be made out of the fact that the son of the Presi- 
dent of the bank was interested in the commission company. No founda- 
tion, however, is found in the evidence for any claim of fraud or wrongdoing 
on the part of the bank in this respect. 

The principal claim made by the plaintiff for recovery is that the fund 
evidenced by the check received by the commission company from the sale 
of his hogs in Kansas City was a trust fund, and as such was held by the 
bank, and must be so accounted for. 

We find no warrant in law, under the evidence, for sustaining this claim. 
It is true that, had the fund been in the hands of the bank at the time of 
the commencement of the action for its recovery, or had the bank applied 
the same to a liquidation of a debt due to it from the commission company 
with knowledge of the fact that the fund so applied did not belong to the 
commission company but to its customers, then it would have been held to 
account to the rightful owner of such fund. It has even been held that the 
bank would be held to so account had it applied the fund to the payment of 
a debt of the agent, even though it supposed such fund belonged to the 
agent himself. 

However, the facts of this case do not warrant the application of this 
rule in any sense, either liberal or restricted. The ordinary course of busi- 
ness had been pursued between the bank and commission company for two 
years. Deposits were frequently made, and checks as frequently drawn and 
paid, the bank being all the time unaware, so far as the evidence shows, of 
the particular source from whence any of the funds came. This course of 
business was pursued up to the date of the company’s failure, and, from the 
time of the deposit of the fund in question up to the time of the failure, a 
larger amount was paid out on checks than was received in deposits, so that 
it cannot be said that the bank in any way profited by the receipt of the 
plaintiff's money. The plaintiff, by placing his property in the hands of the 
commission company for sale, authorized that company to receive the price 
thereof, and to handle the same in the due and ordinary course of busi- 
ness, which included the right to deposit in bank and withdraw by check. 
Any other rule than this must of necessity paralyze business of this char- 
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acter, for, if a bank is to be held liable for all trust money deposited and 
checked out by the trustee in the ordinary course of business, of course no 
bank would or could safely engage in the ordinary banking business. 

The rule is tersely stated in Morse on Banks and Banking (2d Ed.), p. 
300: ‘‘ Where money is deposited by a person in his own name, and with no 
notice, express or implied, that any other person has any title, right, or 
interest therein, the bank is justified in paying the same to him upon his 
checks, until it has notice that some other person claims the money under a 
superior title, and intends to enforce that claim adversely to the title of the 
depositor.” Abundant authority might be cited in support of this rule, or 
one even more liberal to the banks than this. We content ourselves by cit- 
ing from our own reports. (Bank vs. Bank, 60 Kan. 621, 57 Pac. 510.) 

We think the plaintiff failed to show any right to recover, hence affirm 
the judgment of the court below. All the Justices concurring. 


LEASE OF REAL ESTATE BY NATIONAL BANK—CONTRACT TO ERECT 
BUILDING. 


United States Circuit Court of Appeals, Nov. 10, 1902.* 
BROWN vs. SCHLEIER, et al. 


The power conferred upon National banks by section 5137 Rev. Stat. U. 8. to purchase such 
real estate as is needed for their accommodation in the transaction of their business in- 
cludes the power to lease property whereon to erect buildings suitable to their wants. 

A National bank may lease property for a term of years and agree with the lessor to con- 
struct such a building as it desires, provided that it acts in good faith, solely with a 
view of obtaining an eligible location, and not with a view of investing its funds in 
real property or embarking them in speculations in real estate. 

If the land which it purchases or leases for the accommodation of its business is very valu- 
able, it may exercise the same rights that belong to other landowners of improving it in 
a way that will yield the largest income, lessen its own rent, and render that part of its 
funds which are invested in realty most productive. 

A lease of real estate by a National bank is not invalid because made for a longer period 
than the corporate existence of the bank. 

Nor is such a lease invalid because the gross rents payable during the term will reach asum 
exceeding the amount of the bank’s capital stock. 

Where a National bank invests in real estate in excess of its powers, and the transaction 
has been acquiesced in for a long time, only the Government can be heard to complain, 
and a Receiver appointed by the Comptroller of the Currency cannot do so. 


On September 12, 1889, the People’s National Bank of Denver leased a lot 
of ground in the city of Denver for the term of 99 years at a yearly rental of 
$13,975, and agreed to erect within eighteen months from and after February 
1, 1890, at its own cost and expense, a substantial building, not less than four 
stories in height, to cost not less than $100,000. By the terms of the lease 
the lessee was to have no right to remove the building, but the same was to 
become a part of the realty. The lease also gave to the lessee and its assigns 
an option to extend the lease for the same rental for a term of fifty years from 
and after the expiration of ninety-nine years. The bank took possession of 
the demised premises, and on or about the month of January, 1891, had com- 


* The points of this decision were published in the March issue of the MAGAZINE. As the 
case is one of considerable importance, we print the full text of the decision, which has just 
been officially reported. 
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pleted the erection of a building thereon, eight stories in height, at a cost of 
$305,725.39. 

About the month of January, 1897, the People’s National Bank commenced 
to liquidate its affairs with a view of surrendering its charter, and on April 
27, 1897, its stockholders, at a meeting duly held for that purpose, resolved 
to go into voluntary liquidation. On September 20, 1897, the bank called a 
meeting of its stockholders to consider a proposition to surrender the remain- 
der of its leasehold term to Schleier, the lessor, stating in its notice to the 
stockholders that, as the income from the property which it had leased was 
less than the fixed charges, it had become necessary to take some action to 
relieve the bank. 

At that time there was due for rent in arrears under the lease, and for taxes 
which the lessee was obligated to pay, a sum amounting altogether to about 
$6,000. In compliance with action which appears to have been taken at said 
stockholders’ meeting, the bank, subsequently, on October 30, 1897, surrend- 
ered its leasehold term to the lessor, and the lessor agreed, in consideration 
of such surrender, to discharge the bank from its liability to pay such rents 
and taxes as were then in arrears; also to discharge the bank from all further 
installments of rent which were to accrue under the lease. Some time after 
the bank had resolved to go into voluntary liquidation, a Receiver was ap- 
pointed by the Comptroller of the Currency, and afterwards the Receiver in- 
stituted this suit praying that the court would decree that the lease executed 
by Schleier to the bank on September 12, 1889, was null and void, in view of 
the National Bank Act; that the agreement purporting to canceland surren- 
der said pretended lease was also null and void; that there might be a full 
accounting between Schleier and the Receiver; and that whatever was found 
due to the Receiver upon said accounting be declared a first and prior lien 
upon the bank building which the bank had erected, as well as upon the 
ground upon which it was situated. The bill was demurred to for want of 
equity, and the demurrer was sustained, whereupon a decree was entered dis- 
missing the complaint. From this decree the Receiver appealed. 

Before SANBORN and THAYER, Circuit Judges, and LOCHREN, District 
Judge. 

THAYER, C.J. (after stating the case): The bill in this case appears to 
have been exhibited, and a recovery is sought, upon the theory that the 
lease of September 12, 1889, was executed by the People’s National Bank in 
excess of its corporate powers, and was therefore void; that Schleier, the 
lessor, was a party to the act whereby the charter of the bank was violated, 
and is therefore liable as a joint tort-feasor for all the damage which the 
creditors of the bank have sustained in consequence of the execution of the 
lease without lawful authority. It is urged, in substance, that the lease was 
ultra vires the bank, because it undertook, in violation of section 5137 of the 
Revised Statutes [U. S. Comp. St. 1961, p. 3460], to erect a building on the 
demised premises which it did not contemplate using ‘‘for its immediate 
accommodation in the transaction of its business,’’ but did intend to rent in 
part to third parties. It is also claimed that the bank exceeded its powers in 
making the lease, because it contracted an indebtedness to an amount 
exceeding its capital stock, in violation of section 5202 of the Revised 
Statutes [| U. S. Comp. St. 1901, p. 3494], by engaging to pay rent at the rate 
of $13,975 per annum for the term of 99 years; and incidentally it is claimed 
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that the power conferred upon National banks by section 5137 of the 
Revised Statutes to purchase and hold such real estate ‘‘as shall be neces- 
sary for its immediate accommodation in the transaction of its business” 
does not comprehend the power to lease property with a view of erecting a 
building thereon for its accommodation in the transaction of its business, 
nor the right to lease property for a longer period than it is to exist as a cor- 
poration. 

We entertain no doubt that the power conferred on National banks by 
section 5137 of the Revised Statutes to purchase such real estate as is needed 
for their accommodation in the transaction of their business includes the 
power to lease property whereon to erect buildings suitable to their wants. 
The power to purchase land is larger than the power to lease by as much as 
a fee simple estate is larger than a term for years, and the greater power 
includes the less. In the larger towns and cities of the United States, 
National banks usually find it necessary to locate themselves in the business 
centers, where property is most in demand and likewise most valuable. In 
the large cities it will doubtless sometimes happen that a bank cannot locate 
itself in a quarter where its business interests demand that it should be 
located, unless it leases property for a term of years and agrees with the 
owner to erect a building thereon suitable to its wants. That a National 
bank may purchase a lot of land and erect such a building thereon as it 
needs for the accommodation of its business admits of no controversy under 
the language of the statute, and we perceive no reason why it may not like- 
wise lease property for a term of years and agree with the lessor to construct 
such a building as it desires, provided, always, that it acts in good faith, 
solely with a view of obtaining an eligible location, and not with a view of 
investing its funds in real property or embarking them in speculations in real 
estate. Nor do we perceive any reason why a National bank, when it pur- 
chases or leases property for the erection of a banking house, should be 
compelled to use it exclusively for banking purposes. If the land which it 
purchases or leases for the accommodation of its business is very valuable, 
it should be accorded the same rights that belong to other landowners of 
improving it in a way that will yield the largest income, lessen its own rent, 
and render that part of its funds which are invested in realty most produc- 
tive. There is nothing, we think, in the National Bank Act, when rightly 
construed, which precludes National banks, so long as they act in good faith, 
from pursuing the policy above outlined. The act was framed with a view 
of preventing such associations from investing their funds in real property, 
except when it becomes necessary to do so, either for the purpose of securing 
an eligible business location, or to secure debts previously contracted, or to 
prevent a loss at execution sales under judgments or decrees that have been 
rendered in their favor. 

When an occasion arises for an investment in real property for either of 
the purposes specified in the statute, the National Bank Act permits banking 
associations to act as any prudent person would act in making an investment 
in real estate, and to exercise the same measure of judgment and discretion. 
The act ought not to be construed in such a way as to compel a National bank, 
when it acquires real property for a legitimate purpose, to deal with it other- 
wise than a prudent landowner would ordinarily deal with such property. 
We think that the lease in question was not invalid because it created a 
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term that would outlast the life of the corporation in whose favor it was 
created. If a corporation is empowered to acquire real estate by purchase 
or lease for the transaction of its business, it matters not that it acquires an 
estate or interest which will not expire until after the death of the corpora- 
tion, provided the estate or interest so acquired is vendible. (Detroit Citi- 
zens’ St. Ry. Co. vs. City of Detroit, 12 C. C. A. 365, 64 Fed. 628; Nicoll vs. 
Railroad Co. 12 N. Y. 121, 128; People vs. O’Brien, 111 N. Y. 1, 37, 18 N. E. 
692, 2 L. R. A. 255; State vs. Laclede Gaslight Co. 102 Mo. 472, 482; Union 
Pac. R. Co. vs. Chicago, R. I. & P. R. Co. 163 U. S. 564, 592; Jd. 10 U. S. 
App. 192, 2 C. C. A. 174, 51 Fed. 309.) 

If the rule were otherwise, no corporation, unless it had a perpetual exist- 
ence, could acquire land in fee, and in that event the objection made to the 
lease, based on the length of the term thereby created, would apply equally 
well if the grant had been in fee. The lease in question created an interest in 
the land which was doubtless supposed to be of considerable value when the 
lease was executed; and although the interest so created was what is usually 
termed a ‘‘chattel interest,’ the term being less than a freehold, yet it was 
an interest which was salable during the life of the corporation or on its dis- 
solution, and might have become a very valuable asset of the bank. Such 
terms as the one created by this lease are sometimes as marketable as estates 
in fee, and we perceive no reason why the instrument which created it should 
be held invalid, any more than a deed conveying an estate in fee, which 
would outlast the life of the bank. A corporation, like a natural person, 
should be allowed to hold and enjoy a leasehold estate that will outlast its 
own existence, provided it can be alienated at or prior to its dissolution. 
Moreover, the rule being that, in such a case as the one at bar, the personal 
covenant of the corporation to pay rent would not be enforceable against it 
after the expiration of its charter (Lorillard vs. Clyde, 142 N. Y. 456, and 
cases there cited), it is not apparent that any sufficient reasons exist, based 
on the length of the term, to render the lease invalid. 

We are furthermore of the opinion that the lease in controversy was not 
invalid because the gross rents payable during the term would have amounted 
toa sum exceeding $300,000, which was the amount of the bank’s original 
capital. The gross rents that were to accrue and would have accrued at in- 
tervals during*the 99-year term, if the lease had not been surrendered or can- 
celed, do not, in our judgment, constitute an indebtedness, within the fair 
intent and meaning of section 5202 of the Revised Statutes (U. S. Comp. St. 
1901, p. 3494). ‘The National Bank Act confessedly confers power upon Na- 
tional banks to lease property which they need for the convenient transaction 
of their business, and it contains no express provision limiting the duration 
of such leases. Their duration is left to be determined by the judgment and 
discretion of the bank or its board of directors. Very frequently such asso- 
ciations are compelled to pay a large annual rental, and it can hardly be sup- 
posed that Congress intended that the various installments of rent that an 
association has obligated itself to pay under a lease for a long term of years, 
which it executed because it was necessary to do so to secure an eligible busi- 
ness location, should be aggregated and counted as a debt within the purview 
of section 5202, supra. Rent is one of those ordinary expenditures which 
such associations are compelled to incur and pay; and installments of rent 
that are to be earned by the occupation of the demised premises in future 
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years, and may never in fact be earned, can hardly be esteemed an indebted- 
ness, and certainly not an indebtedness within the fair purview of section 
5202, until it has accrued. 

In Deane vs. Caldwell, 127 Mass. 242, 244, it was held that, before the day 
on which rent is covenanted to be paid, it is in no sense a debt. It was also 
held by the circuit court of the United States for the Southern District of 
Ohio in Trust Co. vs. Armstrong, 35 Fed. 567, that rent which was to accrue 
in future, under the terms of a long lease taken by a National bank, but 
which had not been actually earned by occupation, could not be proven, as 
against the Receiver of the bank, as a debt; it appearing that the Receiver 
had declined to take possession of the demised premises and assume the bur- 
dens of the lease. 

It was also held by the Supreme Court of the United States in City of 
Walla Walla vs. Walla Water Co. 172 U.S. 1, 19, that the annual install- 
ments of rent which a city had agreed to pay to a water company for a period 
of twenty-five years, for the use of water, could not be aggregated and counted 
as a debt, and added to the other indebtedness of the city, for the purpose of 
showing that the city had contracted an indebtedness in excess of the amount 
permitted by its charter. See, also, City of South Bend vs. Reynolds (Ind. 
Sup.) 57 N. E. 706, 707, 49 L. R. A. 795. We conclude, therefore, that it can- 
not be successfully claimed that the bank exceeded its powers in executing 
the lease, because it thereby contracted an indebtedness in excess of the 
amount prescribed by section 5202, Rev. St. (U. S. Comp. St. 1901, p. 3494). 

It follows, from what has been said, that if the lease in question was in- 
valid when it was executed, that which rendered it so was the covenant of 
the bank to expend as much as $100,000 in the erection of a building on the 
demised premises. The bill avers that it spent more than that amount, to wit,,. 
the sum of $305,725; but the lease did not bind it to incur that expense, and 
we fail to see any ground upon which Schleier, the lessor, can be held ac- 
countable to the creditors of the bank or to the United States because the 
bank saw fit to erect a more expensive building than it had engaged to 
build. 

The. lessor, after the execution and delivery of the lease, was not in a sit- 
uation where he could be heard to complain because the lessee was making. 
more expensive improvements than it had agreed to make. Even ifit be con- 
ceded, therefore, that the bank exceeded its powers in expending as much as 
$305,725 in the construction of a building, yet we are unable to hold that the 
lessor is chargeable with the amount of an excessive expenditure which he 
was powerless to prevent. Another fact to be kept in mind is that the case 
in hand is not one where the bank assumed to exercise a power which did not 
belong to it; but it is a case where, in the exercise of a power that was 
clearly conferred, it misused or abused it by making a greater expenditure for 
an authorized object than it ought to have made. Besides, the wrongful ex- 
penditure,was made ten years before the present bill was filed. The build- 
ing was completed in January, 1891, and the transaction at that time became. 
an executed transaction. Moreover, while the matter was in jieri, no stock- 
holder, ,or,other person authorized to complain, raised his hand to arrest the 
unauthorized expenditure, although the act was done publicly; nor did the 
United States, which granted the bank’s charter, take any steps to arrest the 
unauthorizedjexpenditure by the bank, on the ground that its charter was 
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being violated. Furthermore, the act complained of was not malum in se, 
but at most was simply wltra vires. 

On this state of facts the inquiry arises whether the transaction is one of 
which the Receiver of the People’s National Bank is authorized to complain ; 
and this question, we think, should be answered in the negative. The Re- 
ceiver is one who was appointed by the Comptroller, under section 5234 of 
the Revised Statutes (U. S. Comp. St. 1901, p. 3507), to liquidate the affairs 
of the bank; it having becomeinsolvent. Assuch Receiver he is vested with 
all the rights of creditors and the rights of the corporation itself, and may 
doubtless challenge any wrongful act which creditors could challenge, and 
maintain such suits against third parties, including actions against directors 
and stockholders of the bank on account of wrongful and fraudulent acts, as 
the corporation might maintain. (Hayden vs. Thompson, 17 C. C. A. 592, 71 
Fed. 60, and cases there cited.) But we think that, in virtue of his office as 
Receiver, he is not authorized to challenge or impeach an executed transac- 
tion between the bank and a third party, like the one now in hand, that was 
simply wltra vires, and which, though known to the United States, through 
its proper officials, at the time it was undertaken and consummated, and 
while the excessive investment of its funds was being made, was neither ar- 
rested nor complained of by the United States or any creditor or stockholder 
of the bank. 

In Case vs. Terrell, 11 Wall. 199, 202, it was held that a Receiver of a 
National bank represents the bank, its stockholders, and creditors, but that 
such officers do not in any sense represent the Government. A Receiver of a 
National bank, therefore, by virtue of his appointment under section 5234, is 
not endowed with all those visitorial powers over National banks which the 
United States, acting in its sovereign capacity, may exercise. The United 
States, if it had thought proper to have done so, could have proceeded 
against the People’s National Bank for a forfeiture of its charter because of 
the alleged abuse or misuse of its charter powers. It did not do so, but per- 
mitted the investment to be made, evidently upon the theory that it would 
be profitable to the bank and not harmful to the public; and, having done 
so, a Receiver appointed by the Comptroller years afterwards, has no right to 
impeach the investment, and ask that it be declared void, and that the 
property of a third party, who dealt with the bank in good faith, be charged 
with a lien for the sum expended, now that the investment has proven to be 
unprofitable. 

There are some wltra vires acts, when committed by a National bank, 
which the Government alone is permitted to call in question after such acts 
are committed. For example, in Bank vs. Stewart, 107 U. S. 676, 678, where 
such a bank had loaned money on the security of its own stock in admitted 
violation of section 5201 of the Revised Statutes [U. 8. Comp. St. 1901, p. 
3494], the court decided, in substance, that, if any one ‘‘ except the Govern- 
ment” could challenge the transaction, it could only be done before the con- 
tract was executed. In the well-known case of Bank vs. Matthews, 98 U. 8S, 
627, 628, 629, it appeared that a National bank had loaned money on the 
security of real property in violation of section 5136 of the Revised Statutes 
[U. S. Comp. St. 1901, p. 3456], and was proceeding to foreclose the mort- 
gage, whereupon the mortgagor sought to enjoin the foreclosure proceedings 
upon the ground that the mortgage was a nullity, because the bank had no 
3 
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authority to accept it as security foraloan. It was held, however, that the 
act of making the loan the security of real property, although wiltra vires, did 
not render the mortgage void; that the mortgagor could not successfully 
resist the foreclosure proceedings because of the ultra vires character of the 
transaction; and that the United States alone could challenge it, doingso by 
a proceeding to oust the bank of its franchise. The court said that a pri- 
vate person could not directly or indirectly usurp this function of the Govern- 
ment, but that it was the right of the Government to determine whether it 
would complain of the transaction. The same rule was reaffirmed in Rey- 
nolds vs. Bank, 112 U. 8. 405, 413, 5 Sup. Ct. 213, 28 L. ed. 733, and was 
followed and enforced by this court in Sioux City Terminal R. & Warehouse 
Co. vs. Trust Co. of North America, 27 C. C. A. 73, 83, 82 Fed. 124, 134. 

We are of opinion that the same doctrine is applicable when, as in the 
present case, a National bank makes an excessive investment in real prop- 
erty for the purpose of obtaining an eligible business location. Granting 
that it is guilty of an abuse of its powers in so doing, and that while the act 
is under way a stockholder may enjoin the threatened wrong, yet after the 
investment is made, and the conveyance to the bank has been executed and 
delivered, it is not void, but operates to vest in the bank such an estate as the 
conveyance by its terms creates. Moreover, when the conveyance is made, 
and the funds of the bank have been invested therein, the estate so acquired 
becomes an asset of the bank, and no one can question the transaction, un- 
jess the Government, acting in its soverign capacity, elects to do so. The 
remedy for the wrong is solely in the hands of the Government. A Receiver 


appointed by the Comptroller of the Treasury on the insolvency of the bank, 
pursuant to section 5234 of the Revised Statutes [U. S. Comp. St. 1901, p. 
3507], and armed simply with the rights of the corporation and its creditors, 


eannot do so. 
a 7 + * * * * a * * 


We conclude that the demurrer to the bill was properly sustained, and 
that the decree below should be affirmed. It is so ordered. 


ACCOMMODATION PAPER OF CORPORATION—AUTHORITY OF OFFICER. 
Supreme Court of Wisconsin, April 17, 1903. 
FELTER vs. SPIDER LAKE SAW MILL & LUMBER CoO. 
An officer of a corporation in the absence of special authority has no power to execute 
accommodation paper in the corporate name, and a person receiving such paper either 
knowing or being charged with the knowledge of the fact that it is accommodation 


paper cannot hold the corporation. 
A person receiving a note for the debt of another, which bears the endorsement of a cor- 
poration not in the chain of title, is charged with notice that such endorsement is for ac- 


commodation. 





This is an action against defendant (a foreign corporation), as indorser of 
two promissory notes for $1,074.58 and $1,448.98, respectively, with interest. 
The defense was that there was no consideration for the indorsement, and 
that the plaintiffs were not bona-fide holders. At the close of the trial a ver- 
dict for the defendant was directed, and from judgment thereon the plain- 
tiffs appealed. ; 

WINSLOW, J. (omitting part of the opinion): The contention of respond- 
ent in the court below was that the indorsement of the notes in suit by de- 











BANKING LAW. 799 
fendant was purely an accommodation indorsement, without consideration, 
which Hathway had no power to make, and that the plaintiffs were not 
bona-fide holders, because they received the paper for the individual debt of 
Willoughby & Hathway, and were charged with notice that the indorsement 
of the defendant was without consideration and unauthorized. It is certainly 
true that an officer of a corporation, in the absence of special authority, has 
no power to execute accommodation paper in the corporate name, and that 
a person receiving such paper, either knowing or being charged with knowl- 
edge of the fact that it is accommodation paper, cannot hold the corporation. 
Doubtless, also, when a person receives a note for the debt of another, which 
bears the indorsement of a third person or corporation not in the chain of 
title, he is charged with notice that the indorsement is an accommodation 
indorsement. (Bank vs. Shawnee County Bank, 95 U. 8S. 557, 24 L. ed. 490; 
Hiawatha Iron Co. vs. Strange, 106 Wis. 111, 81 N. W. 1034; Park Hotel vs. 
Bank, 30 C. C. A. 409, 86 Fed. 742.) 

In the present case it appears that the original note of April 29, of which 
the notes in suit were mere renewals, was delivered and received to apply 
upon the liability of Willoughby & Hathway on their commission contract. 
It appears by Hathway’s own testimony that it was executed by Humphrey 
& Holdridge as makers, and was payable to theorder of Willoughby & Hath- 
way, and that he indorsed the corporate name of the defendant upon it be- 
fore delivery to the plaintiffs. Thus the note itself showed that the defend- 
ant corporation was not in the chain of title, and hence that its indorsement 
was presumptively an accommodation indorsement for the benefit of Wil- 
loughby & Hathway. (1 Bates on Partnership, § 358.) If, therefore, the evi- 
dence in the case had shown that such indorsement was in fact without con- 
sideration, and made only for the accommodation of Willoughby & Hathway, 
there can be no doubt that the plaintiffs were rightly defeated, because the 
form of execution of the first note (upon which, manifestly, the entire ques- 
tion depends) was such as, under the principles stated, to give them notice 
of the character of the indorsement, and hence notice that it was unauthor- 
ized, at least unless special authority could be shown. 

It is true that the testimony of the witness Smeaton tended to show that 
the defendant corporation received no consideration for the indorsement of 
the note by Hathway in its name, and that the defendant was never indebted 
to Willoughby & Hathway nor to the plaintiffs, and, if this testimony stood 
alone, doubtless the judgment was right; but the witness Hathway testifies 
directly that the original note was given and indorsed with Smeaton’s 
knowledge, and that it in fact represented Pelton & Reid lumber bought by 
the defendant of Willoughby & Hathway. We are unable to say that this 
testimony was not creditable. If true, it undoubtedly formed a considera- 
tion for the indorsement of the note by the defendant, and the plaintiffs 
were certainly entitled to have the question as to its truth submitted to the 
jury. . 

Judgment reversed, and action remanded for a new trial. 
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NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B. A., LL. B.; Barrister, Toronto.] 





PROMISSORY NOTE—PAYMENT IN GOLD DUST—NOT A NOTE WITHIN SEC- 
TION 82 OF THE BILLS OF EXCHANGE ACT, 


BELCHER, et al. V8. MCDONALD (9 British Columbia Reports, 377). 


STATEMENT OF Facts: The plaintiffs were the executors of one Calder, 
who during his lifetime was the partner of the defendant in certain mining 
industries in the Yukon. In the year 1897 the defendant was about to go to 
England to arrange the sale of the partnership mining claims, and for the 
purpose of a rough settlement of accounts gave to Calder a written docu- 
ment purporting to be a promissory note for $100,000. This document was 
in the form of a promissory note in favor of Alexander Calder, and called for 
the payment of $100,000, on demand, in gold dust at $16 an ounce. 

The action was tried in the Yukon Territorial Court, and the trial Judge 
was of the opinion that because the document called for payment in gold 
dust it was not a promissory note within section 82 of the Bills of Exchange 
Act, which defines the promissory note as follows: 

‘‘A promissory note is an unconditional promise in writing made by one 
person to another, signed by the maker, engaging to pay on demand, or at a 
fixed or determinable future time, a sum certain in money, to, or to the 
order, of a specified person or to bearer.” 

The plaintiffs then applied to amend their pleading by inserting a claim 
on an account stated at the date of the note. The learned judge refused the 
amendment, and an appeal was taken on all grounds to the Supreme Court 
of British Columbia. 

JUDGMENT (Hunter, C.J/.; Drake, J., and Martin, J.): There were a 
number of other points involved in the appeal which are not of interest here, 
and the judgment was largely taken up with the discussion of these points; 
but the court was unanimous in deciding that the document sued upon was 
not a promissory note, and that the plaintiffs having declared in their plead- 
ings upon a promissory note, and the trial having proceeded and evidence 
having been taken on that issue, they were not entitled to the amendment 
asked for. The appeal was, therefore, dismissed with costs. 





PROMISSORY NOTE FOR THE PRICE OF MACHINER Y—COLLATERAL AGREE- 
MENT IN THE NATURE OF A HIRE RECEIPT—JUDGMENT UPON THE 
NOTES—SUBSEQUENT ACTION FOR POSSESSION OF THE MACHINERY. 

LA FONDERIE DE PLESSISVILLE vs. LE VESQUE & ROY, MIS-EN-CAUSE (Quebec 

Reports, 22 Superior Court, p. 306). 

When a vendor takes judgment upon notes representing the price of machinery sold, and 
then by a special contract reserves the ownership of the machinery until the full price 
is paid, he cannot without having abandoned his first judgment take possession of the 
same machinery or obtain judgment for possession of it. 


STATEMENT OF Facts: The plaintiffs having sold to the defendant cer- 
tain machinery, for the price of which they accepted his notes, made at the 
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same time a contract with him by which they retained the property in the 
machinery until payment was made in full. The notes not having been paid 
at maturity the plaintiffs took judgment for the amount of them and issued 
an execution. 

It was then stated that the defendant was no longer in possession of the 
machinery, which had been sold under an execution of another creditor and 
purchased by Roy. The plaintiffs then brought this action against the de- 
fendant and Roy for the amount of their former judgment and costs, and 
asked for an order declaring them to be the owner of the machinery in ques- 
tion. 

Roy, the purchaser pleaded that the plaintiffs’ rights of action was merged 
in his first judgment and that the plaintiffs could not have a new judgment 
for the same cause of action and for the same amount with the addition of 
the costs of the first suit; and that Roy, not having been a party to the first 
suit, could not be charged in any event with the costs of it. The plaintiffs 
submitted that the first judgment could not prevent them retaking the ma- 
‘ehinery which they demanded only after the defendant had made the default 
in payment; and that the expenses of seeking to obtain payment were in the 
nature of damages which they were entitled to charge against Roy. They 
further alleged that the sale to Roy was fraudulent and in pursuance of a 
scheme. 

The defendant and Roy answered that supposing these allegations to be 
true, the plaintiffs had renounced all their rights upon the machinery in tak- 
ing the judgment against the defendant upon the notes given in payment of 
them, and that while the plaintiffs might bring an action to have the sale de- 
‘clared void, they could not attack it as fraudulent in this action. 

JUDGMENT (Choquette, J.): The judgment discussed the contentions of 
the parties and held that the plaintiffs having obtained judgment and issued 
execution for the amount of the notes given in payment, were not in a posi- 
tion to reclaim the machinery without having first renounced that judgment. 
The action was therefore dismissed with costs. 





ISSUE OF BONDS—RAILWAY ACT OF CANADA, SEC. 95, SUB-SEC. 4—SEVOND 
ISSUE OF BONDS WITHOUT PAYMENT OF FIRST ISSUE—POWER TO OR- 
DER DEBTOR TO EXECUTE HYPOTHEC. 
‘CONNELLY vs. THE MONTREAL PARK AND ISLAND RAILWAY CO. (Quebee Reports, 
22 Superior Court, p. 322). 

STATEMENT OF Facts: The plaintiff was the holder of twenty-two bonds 
for one thousand dollars each of the defendant company, which had been 
issued in 1893, and brought this action to have set aside an issue of bonds 
made by the company in 1897. The defendant company was incorporated by 
the Legislature of Quebec and was subject to the Quebec Railway Act, but 
subsequently the works of the company having been duly declared to be for 
the general advantage of Canada, the company was reconstituted and as such 
became a Dominion company and as such subject to the Canada Railway Act. 

While the company was still under the Quebec Railway Act it issued 
bonds to the extent of $15,000 per mile of the railway built or in course of 
construction, and these bonds having been placed on the market the plain- 
tiff purchased in good faith and duly paid for twenty-two of the said bonds 
-of $1,000 each, and received interest on them at six per cent. up to the first 
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of July, 1898. After that date there was no further payment of interest. 
The directors of the company, which at that date had come under the Do- 
minion Railway Act, pretending that the above-mentioned bonds were worth- 
less as far as the hypothec or mortgage on the company’s property was con 

cerned, because the indenture did not give a sufficient description of the 
property, was not passed before a notary and had not been registered in the 
registry offices of the counties through which the railway ran, on November 
22, 1897, made a second issue of debentures of $25,000 per mile as allowed by 
an amendment to the charter. This issue of debentures was alleged to be 
the first bonds of the company affecting in any way their property; and 
that without first redeeming the bonds issued in July, 1893, the company 
offered to replace the twenty-two bonds of the issue held by the plaintiff 
with a similar account of the new issue, but he refused to accept this. 

Certain charges of fraud were made by the plaintiff in connection with 
the second issue of bonds, but these were not sustained by the evidence. 

At the trial Mr. Justice Gill held that the second issue of bonds must be 
cancelled and set aside, and declared the issue of 1893 to be the only valid 
debenture of the defendant company. From this judgment this appeal was 
taken to the court of review. 

JUDGMENT (Sir M. M. Tait, A. C. J.; Mathieu and Doherty): I am of 
opinion that the bonds issued by the company, defendant under the author- 
ity of the Quebec Railway Act, and while the company was governed by that 
act, are valid, whether the deed executed in connection therewith in favor of 
trustees for the holders of such bonds did or did not create a valid hypothec 
mortgage or pledge of the railway to secure bonds. 

Their validity was not affected by the fact that the company subsequently 
passed under the control of the Dominion Parliament, and became subject 
to the provisions of the Canada Railway Act. 

When it became subject to the provisions of the last-mentioned act, it 
was a company which had made an issue of bonds which exhausted its bond- 
issuing power as limited by the statute which brought it under the control of 
Parliament. 

Being in that position, and being subject to the provisions of the Domin- 
ion Railway Act, it could, under section 93, sub-section 4 of that act, make 
no new issue of bonds, without the bonds constituting the first issue being 
withdrawn or paid off and duly cancelled. This subsection provides as fol- 
lows: ‘* The power of issuing bonds conferred upon the company hereby or 
under the special act shall not be construed as being exhausted by such issue, 
but such power may be exercised, from time to time, upon the bonds consti- 
tuting such issue being withdrawn or paid off and duly cancelled; but no 
bonds or debentures shall be issued until twenty per centum of the cost has 
been actually expended on the work; and the limit to the amount of 
bonds, debentures or other securities fixed in the special act shall not be ex 
ceeded.” 

It seems to me it might, accordingly as it increased its mileage, issue 
$15,000 of additional bonds for each additional mile, without necessarily call- 
ing in those already issued, such action not constituting a new issue of bonds, 
but merely a completing of the original issue, which was to be of $15,000 per- 
mile in all. But itis unnecessary to decide that question, which does not arise, 
the company not having contented itself with issuing additional bonds to. 
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represent additional mileage, but made an entirely new issue to a much larger 
amount per mile. 

Nor does it appear to me necessary to consider whether, inasmuch as by 
59 Vict., ch. 28, sec. 13, the bond-issuing power of the company was increased 
from $15,000 to $25,000 per mile, after bonds to the extent of $15,000 had 
already been issued, and before the issue now attacked, the company would 
have had power to issue bonds to the extent of an additional $10,000 per mile, 
without calling in the firstissue. This, too, they did not do, and whether, had 
they done so, such action on their part would or would not have constituted 
a new issue of bonds necessitating the previous calling of those already issued, 
their attempt to make an entire new issue of $25,000 per mile was clearly in 
direct contravention of the provision above cited of the Railway Act, en- 
acted for the protection of persons who, like plaintiff, are holders, of bonds 
a first issue, against the making of subsequent issues without first paying or 
settling with them, so long as the first issue of $15,000 was outstanding. And 
it is equally clearly impossible for us to treat it as valid, as against the hold- 
ers of bonds of the first issue to the extent of an additional $10,000 per 
mile, even had the company power to issue such additional $10,000, inasmuch 
as there is no means whereby we can fix which bonds would under such a 
holding be null, and which valid. 

This being so, and plaintiff as holder of valid bonds of the first issue 
whether secured or not—being prejudiced by the issue of these second 
bonds, purporting to be secured by a first hypothee upon the defendant’s 
road, appears to me to have a right to attack them and to have their nullity 
declared, at all events, guoad him. What may be the rights of holders of the 
bonds of the second issue, as against the company or its other creditors, it 
does not seem necessary or indeed competent for us to decide here. Plain- 
tiff does not claim to act for any one but himself, and his interests are pro- 
tected by a declaration of the nullity of the secondly issued bonds quoad 
him. In so far as it declares said nullity guoad plaintiff, Iam to confirm the 
judgment a quo. 

In so far as that judgment declares that the bonds first issued, or rather 
the trust deed executed in connection therewith, constituted a valid security 
by way of sale or pledge of the railway, I would strike it out of the judg- 
ment (not beeause I consider that declaration by the learned judge a quo 
to be wltra petita; in the view he took of the case, it was an excellent reason 
for refusing plaintiff's prayer for an order upon defendant to execute 4 
hypothee). If he already had a hypothec, or equivalent security, an action 
to obtain one was clearly unfounded. Nordo I thinkthe court, if it took 
the view that plaintiff had such hypothec or equivalent security, was pre- 
cluded from saying so by the fact that both parties are of opinion that he had 
none. 

Whether he had or not is a question of law, not of fact,-and the court is 
not and cannot be bound by the parties’ admissions as to the law. But 
as, in my view of the case, plaintiff’s prayer for an order to give a hypothee 
should be rejected, simply because we cannot attach to such an order the 
only sanction he asksin the event of failure on defendant’s part to obey it, 
and this for the reasons fully given by wy learned colleague, Mr. Justice 
Mathieu, and because to give an order accompanied by no sanction would 
be to render a judgment not susceptible to execution; which we cannot do, 
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it is unnecessary to pronounce upon the validity of such security as he now 
may have for the purpose of disposing of this portion of the case. 

This being so, the reason which made a declaration as to its validity per- 
tinent, in the view of the case taken by the learned judge whose judgment 
is before us for review, does not exist for us. Whether plaintiff has or has 
not a bypothee, his prayer for an order to defendant to give him one should 
be rejected. And as neither party asks for a substantive adjudication that 
he has one—both being agreed on the opinion that he had not—lI do not 
think that this court should insist on expressing an opinion one way or the 
other upon the question, whose decision in the view we take is unnecessary 
to disposing of the conclusions of the parties. 





MUNICIPAL DEBENTURES—PURCHASERS OF PUT UPON ENQUIRY— 
VALIDITY OF. 


HANSON vs. THE VILLAGE OF GRAND’MERE (33 Supreme Court Reports, p. 50). 


STATEMENT OF Facts: The facts of this case, together with the instruc- 
tive judgment of the Quebec Court of Review, will be found in THE BANK- 
ERS’ MAGAZINE for July, 1902, at page 46. In that judgment the duty of 
bankers and others purchasing municipal debentures was clearly defined. 
From that judgment Hanson appealed to the Supreme Court of Canada who, 
with the exception of Girouard, J., concurred in dismissing the appeal for 
reasons stated in the judgment of the court below. Girouard, /., gave an 
elaborate dissenting judgment, in which he referred to many judgments in 
England and in the Supreme Court of the United States, the substance of 
which is in the following paragraph: 

The respondents contend that several recitals contained in the bonds 
are false, and that they have been the victim of a gigantic fraud. But who 
is to suffer from the culpable and almost criminal negligence or perhaps sim- 
ple naiveté of their officials? Is it the innocent holder who in good faith has 
relied upon the statements made in the bonds and paid their par value? It 
cannot be so, if the issue was authorized by law. Nearly all the judges seem 
to have conceded this point, which is. moreover, established by what is con- 
sidered now a well-settled jurisprudence, the debentures being undoubtedly 
negotiable instruments by mere delivery like bills and notes. (Art. 157: 
©. C.) In fact, being under hand and not under seal, they possess all the 
essential requisites of promissory notes within the meaning of the Bills of 
Exchange Act, capable likewise of negotiable guarantee. 





REPLIES TO LAW AND BANKING QUESTIONS. 





{Questions in banking law—submitted by subscribers—which may be of sufficient general interest 
to warrant publication will be answered in this department. 
A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
iy mail. 
HOLDER OF CHECK OBTAINED BY FRAUD AND DELIVERED IN PAYMENT OF 
OLD DEBT—HOLDER FOR VALUE. 


Editor Bankers’ Magazine: BURLINTON Vt., May 19, 1993. 
Str: A obtains B’s check by fraud. A gives the check to C in payment of an old debt, 
which A owes C. The fraud is discovered by B within one hour and B notifies C immediately, 
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which is within one hour of the time C received the check. IsCa holder of the check “ for 
value’ within the meaning of the law merchant so that he can compel payment by B? 
CASHIER. 

Answer.— We note that the check was given in payment of an old debt. 
This, under the decisions in Vermont, constitutes a valuable and valid con- 
sideration, and the transferee takes the instrument free from the equities of 
prior parties. (Dixon vs. Dixon, 31 Vt. 450; Russell vs. Splater, 47 Vt. 273.) 
In Quinn vs. Hard (43 Vt. 375) Hard signed the note as surety for Lane, and 
was induced thereto by false and fraudulent representations of Lane. The 
latter delivered the note to Quinn in payment of a pre-existing debt. Held, 
that Quinn was to be deemed a purchaser for value. Indeed, it is held in 
Vermont that a person to whom commercial paper is transferred as collateral 
security for a pre-existing debt is prima facie a holder for value. (Atkinson 
vs. Brooks, 26 Vt. 569.) We think, therefore, that under the law of Vermont, 
the transferee, in the case stated, is a holder for value, and can recover of 
the drawer of the check, notwithstanding the fraud of the payee. 





CONTRACT—MUTUAL MISTAKE AS TO PRICE. 


Editor Bankers’ Magazine: CLEVELAND, Ohio, May 10, 1903. 

Sir: A made an offer to B to buy his stock in the — National Bank for $200 per share. 
After considering the matter, B decided to offer the stock at $225 per share. Butin writing 
A, through a typographical error, the price named was $125 a share instead of $225. Immedi- 
ately, the answer came back, “I will take the stock at $125 per share.”’ B then noticed the 
error and immediately wired A that a mistake had been made. A now threatens suit for de- 
livery of the stock. Will you please advise me whether he could possibly recover damages 
or enforce performance of the alleged contract. Ce ee Ws 

Answer.—In the case stated, the parties were acting under a mutual mis- 
take as to the price, and hence the agreement is not enforceable. A case in 
point is Mummenhoff vs. Randall (19 Ind. App. 44). There one Randall 
wrote to Mummenhoff & Co., quoting a price for potatoes. Theletter was 
dictated to a stenographer, and by the mistake and inadvertence of the ste- 
nographer in transcribing her notes, she wrote thirty-five cents per bushel in- 
stead of fifty-five cents, as was dictated to her. Upon the receipt of this let- 
ter, Mummenhoff & Co. replied by mail, and ordered several carloads of the 
potatoes. The potatoes were shipped, but the mistake was discovered before 
their arrival. The court held that there was no contract to sell the potatoes 
at thirty-five cents. (See, also, Werner vs. Rawson, 89 Ga. 619.) We there- 
fore think that in the case of our correspondent there was no contract to sell 
the stock at $125. 





INDORSEMENTS. 


Editor Bankers’ Magazine: CHICAGO, Ill., May 18, 1903. 

Str: (1) Does a rubber stamp indorsement on notes left as collateral convey a good title, 
with ali the usual obligations of an ink indorsement ? 

(2) Could a corporatian be compelled to transfer a certificate issued to John W. Doe, in- 
dorsed John Doe or J. W. Doe, the indorsement being made by the person named in the 
certificate ? 

(3) Also, how would you regard an indorsement of a draft made payable to John W. Doe 
and indorsed John Doe or J. W. Doe? 

(4) Does a restrictive indorsement render an instrument non-negotiable, and does it free 
the succeeding indorsers from their usual liability covering all the preceding indursements, 
including the restrictive one ? 

(5) Is the drawee bank bound to have the indorsements on checks technically correct, or 
is the indorser from whom they receive the item bound to take up same, providing a prior 
indorsement is irregular, or by proxy, or even missing altogether? If the last indorser may 
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be held, what is the benefit of asking for special guarantee of irregular indorsements where 
one is satisfied as to the strength of the last indorser, which is frequently the bank that clears 
the item. BANK CLERK. 


Answer.—(1) Yes. An indorsement stamped upon an instrument, if 
placed there by the indorser himself, or by some one authorized to do so on 
his behalf, is just as effective iv law asif made in his own handwriting. The 
only difficulty is with the proof; for in case of a contest, it would be very 
much more difficult to prove that the stamp was put upon the paper with 
due authority than it would be to prove the indorser’s signature. (2-3) If the 
indorsement was made by John W. Doe, its validity would not be impaired 
by the fact that the middle initial was omitted, or that he used only the 
initials of his Christian and middle names. (4) A restrictive indorsement 
may or may not render the instrument non-negotiable. If, for example, it 
were in form ‘‘ Pay Bank of A only” it would prohibit the further negotia- 
tion of the paper. But if it were *‘Pay Bank of A or order, for collection” 
then it could be further transferred, though the holder would be only an 


agent to receive payment. (5) The indorsements must be correct, though if 
they are genuine and made by the persons to whom the instrument has been 
drawn or has become payable, the fact that a middle initial is omitted or an 
initial used instead of the Christian name is not material. The liability of a 
bank presenting pyper for payment is not that of an indorser, even. though 
its stamp is placed upon the instrument; such liability extends only in favor 
of a holder to whom the instrument is negotiated. If the prior indorsements 
are not genuine, the drawee bank would not recover of the presenting bank 
as indorser, but would claim for money paid under a mistake of fact. But 
as the right to so recover in such an action would depend upon all the cir- 
cumstances of the case, it would be safer to have the indorsement guaranteed, 
for in order to recover upon the guaranty, it would be necessary to show 
only that the indorsement was not genuine. 


GUARANTY OF ENDORSEMENT OF CHECK BY AGENT. 


Editor Bankers’ Magazine: Mapi1son, S. D., March 11, 1903. 
Sirk: Man, Son & Co. issue their check, payable to the order of the Fay Fruit Co., drawn 
on the Banking Houseof Doe & Doe. The travelier (“.H. Peters) for Fay Fruit Co. presents 
check at the People’s Bank in the same city and endorses, Fay Fruit Co., by W. H. Peters. 
The People’s Bank endorse same with its regular endorsing stamp which is used in clearing 
checks between local bank and presents same at counter of Banking House of Doe and Doe. 
Payment is refused on the ground that payee bank, Doe & Doe, have no knowledge that W. 
H. Peters has authority to endorse name of Fay Fruit Co. for which he travels and is an 
agent. Will, however, pay the same, if People’s Bank will guarantee endorsement with a 
written guarantee on back of check. This People’s Bunk refuse to do, claiming its endorse- 
ment as made is a regularendorsement. and it can be held on same if endorsement is not good 
and money was paid without authority. Banking House of Doe & Doe claim they cannot 
hold the People’s Bank under this endorsement if W. H. Peters has no authority to endorse 
for his firm, but that the payee bank must huve knowledge of his authority. Can People’s 
Bank protest check where payment is refused on these grounds’ Must the People’s Bank 
guarantee where payment is refused for this reason? What position doesthis place Banking 
House of Doe & Doe in for refusing payment and regard to costs of protest, damages, etc.’ 
The People’s Bank has on file written authority for W. H. Peters to sign name of Fay Fruit 
Co. in endorsing local checks. GEO. E. COCHRANE, Cashier. 


Answer.—In presenting the check for payment the People’s Bank assumed 
the responsibility for the validity of the indorsement by the agent of the 
payee; for if the agent did not have authority to indorse the check, such 
bank had no title to the instrument, and had no right to receive payment 
thereof. If, then, it should turn out that the indorsement was made without 
authority, the drawee bank could recover the money of the People’s Bank as 
money paid under a mistake of fact. (Bank of Commerce vs. Union Bank, 
3.N. Y. 230; Canal Bank vs. Bank of Albany, 1 Hill [N. Y.] 287.) For this 
purpose, no guaranty of the prior indorsement was necessary. We think, 
therefore, that the drawee bank had no right to demand that such guaranty 
be given, and that had payment been refused, the People’s Bank might have 
protested the check, and that as in fact the agent did have authority to 
indorse, the drawee bank would have been liable for the protest fees. 
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INCREASING THE NET EARNINGS. 
III. 


Banking has been treated in the councils of the nation and in the literature of 
finance almost exclusively from the standpoint of the public, notof the banker. The 
welfare of the nation, not of the banker, has been the object sought. This, of 
course, is the proper point of view for Congress and Legislatures to take. But the 
banker cannot declare dividends on the profit accruing to the nation through his 
bank. What he wants to know is, how to increase the earnings of his bank. If his 
bank is to live, it must not only be profitable to the public, but must earn dividends 
for the stockholders as well. In other words, bankers are as selfish as other business 
men—they are in the business for the money there is in it. 


THe Two Ways oF INCREASING NET EARNINGS. 


The net earnings of a bank are the difference between its income and its outgo. 
There are, therefore, only two ways to increase the net earnings—increase the in- 
come or decrease the outgo. Of course, the safety of the bank is the supreme law, 
and no methods of increasing the margin between the income and the expenses 
which are inconsistent with the safety of the institution will be adopted by a banker 
who understands his business. It is poor policy to earn fifty per cent. one year and 
fail the next ; better earn eight or ten per cent. year in and year out. 


PRINCIPAL SOURCES OF A BANK’sS INCOME. 


The principal sources of a bank’s income are the interest on its demand and time 
loans, and the discount on commercial paper. Some of the large banks of the coun- 
try also derive a large income from securities, consisting for the most part of high- 
grade bonds. Beside these main sources of revenue there are many minor ones, 
some of which are considered legitimate by the banking fraternity, while others are 
looked at askance or condemned as bad banking. Investments in real estate, other 
than in the institution’s own banking house, are generally considered a questionable 
policy for a commercial bank. Rents from the upper floors of the banking house, 
however, are usually considered a legitimate source of revenue. The items of ex- 
change, brokerage, and commissions on coupons paid are legitimate, though usually 
small profits fora bank. Such are the channels of a bank’s income. The question 
is, how can they be flooded ? 


How tHE INcoME May BE INCREASED. 


Taking up the sources of revenue in the order in which they have been enumer- 
ated, we will consider first the item of interest, which is one of the largest figures 
in the banker’s profit and loss account. It is evident that the amount of income de- 
rived from this source is dependent upon two factors—the amount of money loaned 
and the rate of interest obtained. Bankers cannot loan money that they do not 
have. This assertion might have been false in the good old days of ‘* wildcat” 
banking, when banking was considered a scheme for loaning out one’s promissory 





* A series of articles to be published in competition for prizes aggregating $1,050, offered 
by THE BANKERS’ MAGAZINE. Publication of these articles was begun in the July, 1901, 
number, page 18. 
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notes and ‘‘ living on the interest of the money you owe.” But at the present day 
the banker knows that the size of his investments is strictly limited by his line of 
deposits. Since the size of the bank’s deposits affects all of its investments alike, 
the means of increasing deposits will be spoken of later on. 

The second means of increasing the income from interest is much more directly 
under the control of the banker. He may place his funds in demand loans, secured 
by ‘‘ gilt-edge ” collateral, with twenty per cent. margin, obtaining from 114 to 2144 
per cent.; or he may place them in time loans running anywhere from thirty days to 
six months and of widely varying degrees of security. The rate of interest will 
vary, with the length of the paper and the degree of risk incurred, from three per 
cent. to seven or eight per cent. The problem for the banker to solve is to obtain 
the maximum of interest with the minimum of risk to his bank. No specific rules 
can be laid down to determine the ratio of demand to time loans. Conservative 
bankers, however, seldom allow the percentage of reserves and demand loans to fall 
below forty per cent. of the bank’s liabilities to the public. Perhaps fifty per cent. 
would be better still. In the case of a central reserve city this would mean that 
twenty-five per cent. of the bank’s deposits are held as a reserve and twenty-five 
per cent. more in a form instantly convertible into cash, leaving fifty per cent. to be 
invested in time loans, discounts, etc. The part of this half of the deposits which will 
be available for investment in time loans will depend largely upon the demand of the 
bank’s customers for discounts. 


MANAGEMENT OF THE DISCOUNTS. 


The management of the discounts of a bank requires great skill and diplomacy 
on the part of the banker. Customers of the bank feel that they have a claim for a 
line of credit by reason of their balances, and the banker must recognize this claim 
and at the same time avoid granting a larger line of discounts than the dealer’s bal- 
ance will warrant. When the dealer’s balances do warrant a large line of discounts, 
this form of investment is probably the most profitable that can be adopted. This 
is so for the reason that the dealer’s discounts are simply passed to the credit of his 
account on the bank’s books, thus increasing the deposits, and as we are assuming 
that the dealer in question maiatains satisfactory balances, part of the amount will 
be left on deposit and will be available for further discounting, the proceeds of which 
will again be carried to the credit of the dealers. In this way the deposits and the 
discounts increase together, and the banker is able to double his investments and, of 
course, increase his earnings in proportion. But great care must be taken not to 
grant lines of credit out of all proportion to the dealer’s assets. Otherwise your 
banker’s books may show a big income and his cash fail to come in, when the paper 
is due. 


INCOME FROM SECURITIES AND OTHER INVESTMENTS. 


The next source of income is that derived from securities. A line of high-grade 
bonds is generally considered in banking circles almost as available an asget as so 
much cash in reserve, since such securities are convertible into cash on short notice 
at all times. Of course, in times of panic the bank may have to sell some of its se- 
curities at a sacrifice, if the cash is needed. For this reason many of the best bank- 
ers fix the limit of their investments in securities at the amount of their capital and 
surplus. The necessity of realizing is then obviated ; provided, of course, the other 
funds of the bank are quick assets. Inthe case of a National bank’s investments in 
Government bonds the additional advantage is secured of depositing the bonds (to a 
certain amount) as security for circulation. In this way the banker virtually loans 
the same funds twice over. He derivesan income from his Government bonds, and 
he receives interest on the bank notes which he loans. On the face of it the opera- 
tion seems to be the most profitable thing in the business. But when we take into 
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account the fact that the bonds used as the basis of circulation command a premium 
in the market, which the banker must lose, if he holds the bonds till they mature ; 
and further, that the amount of circulation obtainable—till quite recently—was less 
than the face of the bonds deposited ; and finally, that the Government exacts a tax 
on the circulation of banks—the margin of profit is very much narrowed. In point 
of fact, few metropolitan bankers find it to their interest to take out a large amount 
of circulation. They find that they can circulate their credit by means of discounts 
and deposit accounts (as explained above) at less expense. 


REAL ESTATE AS A BANK ASSET. 


Investments in real estate (other than a banking house) are forbidden to the Na- 
tional banks of this country by law and are generally considered bad banking. For 
while the income from real estate is comparatively certain, and the chances of loss 
with modern methods of handling the same are practically nil, still real estate is a 
slow asset. Its sale can be forced only at a great sacrifice. It has been mentioned 
above that the very life of a commercial bank depends upon the speed with which 
it can convert its investments into cash. While, therefore, real estate is the best 
possible investment for a capitalist seeking a sure income without any risk of losing 
his capital, the only instance in which it is wise for a banker to try to increase his 
net earnings in this manner is by putting up a fine office building for the use of his 
bank and renting the upper floors. The bank often derives great indirect advant- 
ages from this procedure, which are not to be ignored. In the first place, it saves a 
large expense in the shape of rent. Then again, a fine office structure attracts a 
high class of tenants and so raises the neighborhood for business purposes. If the 
tenants of the building have no preferences, they will naturally bank at the most 
convenient place. A fine banking house is one of the best of local advertisements. 
In these and other ways such an investment tends to increase the earnings of the 
bank. But while an investment in real estate may safely be made for this specific 
purpose, provided the sum is not too large in proportion to the bank’s capital, real 
estate dealings are the most dangerous method a banker can possibly adopt to in- 
crease his earnings. By real estate dealings, in distinction from investments, I mean 
the policy of buying, not for the purpose of deriving an income from the property, 
but of profiting by the increase in its value. This is a form of speculation, and all 
speculation with the depositors’ money is bad banking. But this subject need not 
be dwelt upon, since it is regulated by law. 


COLLECTIONS AS A SOURCE OF PROFIT. 


Until recently bankers—especially in large cities—paid very little attention to 
the possibility of making their out-of town collections a source of profit. But the 
rules of the New York Clearing-House to regulate charges for exchange called the 
attention of the banking fraternity to the subject; and while there was at first a © 
strong opposition to the policy of the New York banks, the mercantile community 
now generally admits the fairness of such charges, and the bankers derive a snug 
little revenue from a branch of their business which was formerly transacted at a 
loss. There is one peculiarity about this part of the bank’s earnings—it increases 
faster than the growth of the bank’s collection business. This is so because the 
bank charges exchange to its dealers individually and pays collection charges on all 
its checks sent to a particular correspondent in one sum, and naturally, the larger 
the bank’s letters to its correspondents, the less the amount of exchange charged on 
each check. For instance, a New York bank averages two items a day on Peoria, 
Ill., amounting to $75. It will charge the two depositors exchange separately (say 
ten or fifteen cents each), while the Peoria bank will charge only ten or fifteen cents 
for collecting both. If the bank has twenty items a day on Peoria, its income from 
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exchange will be increased twenty-fold, while the Peoria bank will remit for the 
total of the letter for forty or fifty cents, if the items are small. For this reason the 
banker who wishes to increase his net earnings will do well to cultivate this branch 
of his business. 

DEALINGS IN FOREIGN EXCHANGE. 


It is only within the last decade that the bankers of the United States have awak- 
ened to the fact that one of the profitable fields for the employment of their funds 
had been entirely monopolized by private banking houses. I refer to the foreign 
exchange business. This branch of the business is not only profitable in itself, but 
the indirect benefits resulting to the bank from it are often very great. Facilities 
for making collections in foreign countries attract the accounts of the largest firms 
and corporations in the country, since they are most likely to require such banking fa- 
cilities. It also gives the bank an international standing—a subtle but very real ad- 
vantage. But apart from these indirect advantages, the foreign exchange depart- 
ment is a profitable department, and it is being added by the most progressive bank- 
ers in all the large trade centers. It is a fact worth noting, too, that the losses from 
exchange business, whether domestic or foreign, are merely nominal. 

The earnings from brokerage and the payment of coupons are usually small 
items in a commercial bank, but the remarks which have been made on the exchange 
business apply to these branches of banking as well, and the cultivation of them is 
a means of increasing the earnings which at least deserve mention. 


DEPOSITS THE CHIEF PRODUCERS OF REVENUE. 


After all has been said, however, the size of the bank’s investments and, conse- 
quently, its income from them, is fixed by the amount of its deposits and can be in- 


creased only as they are increased. It will not be irrelevant, therefore, to point out 
a few of the ways in which the deposit line of a bank may be increased. The most 
important of these is a strong board of directors. Not only can they transfer large 
accounts to the bank through their business connections, but they inspire public 
confidence in the solvency and wise management of the institution. For the same 
reason the directorate should contain men in diverse lines of business. This keeps 
the bank broadly in touch with the whole business community, instead of its cater- 
ing specially to one or two branches. 

Next in importance are able officers, since upon their sagacity the prosperity of 
the bank largely depends. The officers of the bank usually decide what the policy 
of the institution shall be, what rate of interest shall be offered to attract bank de- 
posits, what lines of credit are to be offered for the purpose of securing city depos- 
its, how accounts are to be handled, etc.; all of which questions vitally affect the 
bank’s deposits. 

Of course, these questions of policy cannot be discussed in the limits of a maga- 
zine article, but two points may be singled out which in the writer’s opinion are 
very important. The first is that the officers of a bank ought to endeavor to divide 
their deposits between city and bank accounts. Where this can be done—as in the 
reserve cities—the country deposits furnish a basis for granting credits to city deal- 
ers, since the former depositors seldom ask credit ; and offers of credit lines may in 
this way be used to gain city accounts, one line of deposits thus helping to increase 
the other. The second point is that bank officers should endeavor to increase the 
stability of their deposits by offering a slightly higher rate of interest on condition 
that the money is left for a specified time. Some of the trust companies in New 
York have already adopted this idea, and the writer considers it one of the best 
means Of increasing the solidity, and hence, indirectly, the net earnings of the bank. 
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GETTING BUSINESS BY ADVERTISING. 


Most banks advertise for business. Thisisa good plan, provided your advertise- 
ment says something, or offers something to the public. A bank card which simply 
states that such and such a bank exists is a mere wasteof money. But a good state- 
ment of condition or a strong advantage possessed by the bank is well worth adver- 
tising. Especially is this true of a strong statement. ‘‘ Nothing succeeds like suc- 
cess ” 

CARE IN MAKING EXPENDITURES. 


Having considered the means of increasing the bank’s income, it remains to see 
what can be done to decrease its outgo. The principal items of a bank’s expendi- 
tures are taxes, interest on deposits, salaries, advertising, supplies, collection charges, 
rent, and last (but often not least), losses. 

These expenses fall into two classes—such as are directly productive of business 
and such as are necessary to the handling of it. Interest paid on deposits and ad- 
vertising expenses are of the former class and may be profitably increased as long as 
the business produced by them increases tbe bank’s earning power more than enough 
to reimburse the banker for his outlay. In the case of interest on deposits this fact 
can be determined with great accuracy by a running analysis of the accounts. In 
the case of advertising it is much more difficult to tell just how far it pays to go, 
and no rule can be laid down to determine whether a given expenditure for the pur- 
pose is a paying investment. In general it may be said that a banker should keep 
his advertising expenses down to a very small percentage of his net earnings, for the 
reason thit a bank transacts a uniform and continuous business and has, therefore, 
no occasion to introduce new wares or proclaim the merits of an article which it con- 
trols to the exclusion of all others. Courteous treatment of dealers and sound bank- 
ing are the best advertisements for a bank. 

It is in the second class of expenses—those incidental to the conduct of the busi- 
ness—that a shrewd banker is able to effect the greatesteconomy. Taxes, of course, 
cannot be honestly reduced and therefore should not be reduced at all. In the long 
run ‘‘ honesty is the best policy.” The pay-roll, also, is an item which is practically 
fixed, unless the banker is content with an inferior clerical force. It is, of course, 
assumed that the banker is not hiring unnecessary clerks solely for the purpose of 
seeing their smiling faces in the cages when he arrives in the morning. There is 
also a possi!ility of reducing the clerical force necessary to handle the bank’s busi- 
ness by improving the system and cutting away red tape. But the writer considers 
it a very poor policy for the bank to reduce this item by employing block-heads in- 
stead of brains. 

The item of stationery and supplies amounts, in a large bank, to thousands of dol- 
lars, annually, and it is, therefore, worth the banker’s while to have the matter 
handled in the most economical manner possible. In the first place, Tom, Dick and 
Harry should not be allowed to order such supplies. The buying for the whole in- 
stitution should be done by one man. Not only are the best prices obtained 
in this way, but excessive purchases and the duplication of orders by various 
clerks are avoided. In the next place, all the supplies should be placed in the 
charge of a single man, who should distribute them upon proper requisition 
throughout the bank. This procedure not only makes the clerical force less 
wasteful—a big leak sometimes—but it also prevents the supply of important 
blanks and books from being exhausted, since the clerk in charge is in a position at 
all times to tell by his records the exact amount or number of the various supplies 
and blanks on hand and the rate of consumption. The amount of money that can 
be saved annually in this way is larger than one would think. To take one item, 
the ledgers and other books of record required during the year, if estimated and or- 
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dered together at the beginning of the year, can be obtained at a far less cost than 
when ordered singly, often as ‘‘ rush ” orders. 

In regard to collection charges and rent little need be said. The latter may be 
eliminated by investing in a banking-house. The former is usually cancelled by ex- 
change charges or eliminated by a country clearing-house like that of Boston. 


LossEs FROM Bap DeEsts, Etc. 


Space will permit only a few words to be said about the last source of leakage 
from the bank’s net earnings. Theoretically, losses should be represented in the 
profit and loss statement by a row of ciphers. But in practice there are likely to be 
losses from bad debts, from theft, and from overdrafts—and a few more causes of minor 
importance. The best method of eliminating losses from bad debts at present is by an 
efficient credit department. Every borrowershould be required to make a full state- 
ment of his financial condition from time to time, and such statement should be care- 
fully preserved by the credit department and comparisons made between succeeding 
statements to note the growth or decline of the borrower’s business. It would be an 
excellent plan, if it should prove feasible, for the clearing-house banks of a city to 
establish a common archive, in which statements of this kind could be filed for the 
use of all the member-banks. This would not only compel borrowers to make such 
statements, but would furnish the banks with fuller information than any one of 
them could obtain singly. 

Losses from theft are guarded against by careful bankers by a system of constant 
private examinations, in addition to the public work of the bank examiners, and by 
a rotation of the duties assigned to each clerk. The latter policy is obposed by some 
bankers on the ground that a man’s usefulness is greatly enhanced by his becoming 
thoroughly familiar with one routine of work, but most progressive bankers think 
that a clerk becomes narrow and “rusty” in that case, and sometimes entirely too 
familiar withal with his particular accounts. 

The best way to avoid losses from overdrafts is not to allow any overdrafts what- 
ever. Of course the banker who wishes to treat his dealers courteously must occa- 
sionally make an exeeption to this rule, but the exceptions should be few and far 
between. An account that runs so close that a delay in receiving a remittance or 
an error of a bookkeeper may overdraw it, is not worth much, as a rule. ON. 





Dip Not Pay A Commisston.—Charles A. Conant, Treasurer of the Morton Trust 
Company, who is a member of the United States Commission on International Ex- 
change, which started on its mission on May 19, on the Kaiser Wilhelm der Grosse, 
sent the following cable message to the Hotel Russell, London, a short time ago : 


Can you reserve eight rooms for American monetary commission party arriving 
in London May 25? Answer. Morton, N. Y. 


This reply, signed by a hotel clerk, was received by letter a few days before the 
commission sailed : 

In reply to your inquiry for rooms, we beg to say that we never pay a commis- 
sion for reserving rooms. 

This answer made Mr. Conant a little hot, and he sent this cablegram, to which 
he had received no reply when he sailed : 

‘* Inquiry for rooms was in behalf of commission appointed by Government. 


The United States is not in the habit of asking for commissions on hotel accommo-- 
dations reserved for its representatives.”—W. Y. Sun. 






















GEORGE G. WILLIAMS. 


DEATH OF THE VENERABLE PRESIDENT OF THE CHEMICAL NATIONAL 
BANK. 


George G. Williams, President of the Chemical National Bank, New York 
city, died Thursday, May 7, 1903. 

Mr. Williams was born at East Haddam, Conn., in 1826. Among his 
ancestors were Roger Williams, founder of the Rhode Island Colony, and 
William Williams, a signer of the Declaration of Independence. 

George G. Williams entered the Chemical Bank as a clerk in 1841 at the 
age of fifteen, and within five years rose to the rank of paying teller. In 1855 
he was elected Cashier, and in 1878 he was chosen President, holding this 
office continuously up to the time of his death. He also served the New 
York Clearing-House in various official capacities, being twice elected its 
President. In 1893 he appointed the loan committee, that was so instru- 
mental in staying the shock of the financial crisis of that year, and was him- 
self an ex-officio member of the committee. -Mr. Williams was Treasurer of 
the Institution for the Savings of Merchants’ Clerks, a trustee and vice-presi- 
dent of the United States Life Insurance Company, a director of the Fidelity 
and Casualty Company and of the Union Trust Company, of New York city. 
He was also identified with religious and benevolent organizations. 

Mr. Williams was the oldest bank President in New York city both in 
point of years and in length of service, and was one of the best-known and 
most widely-respected bank officers of the country. His judgment regarding 
financial matters was highly esteemed by the bankers of the city, and his 
opinions on banking and monetary legislation were often sought and were 
frequently influential in behalf of sound measures, as they were effective 
against unwise proposals. He belonged to what may be ealled the ‘‘old- 
fashioned” school of bankers—using that term in its very best sense. He 
was dignified, but kindly, and plain and unassuming in speech and manner. 
When once asked to what he owed his success, he said: ‘‘To faithfulness— 
faithfulness to my every duty.”’ He was also a firm believer in politeness, 
and it is the invariable rule of the Chemical National Bank that every 
employee, from the humblest clerk to the highest official, shall be courteous 
to everyone. Mr. Williams once emphasized the value of courtesy in these 
words: ‘‘If I could speak twenty languages, I’d preach politeness in them 
all. I speak in praise of politeness out of the experience of fifty-nine years in 
the banking business.” 

Of the success of the bank of which Mr. Williams was so long President, 
it is searcely necessary to speak. It is generally regarded as the strongest 
bank in the country. Its capital is $300,000 and the surplus and profits over 
$7,000,000; while the shares of the par value of $100 are held at about $4,000. 

The funeral service for the late Mr. Williams was held at St. Bartholo- 
mew’s Church, New York city, on the afternoon of May 10. Dr. David H. 
Greer, rector of the church, read the service, assisted by Rev. Mr. Steele. 
4 


U) 
a 
< 
a 
* 
3 


GEORGE G. 














GEORGE G. WILLIAMS. 815 
Representatives of almost every bank in the city, and of many other finan- 
cial institutions also, were present, the clerks of the Chemical National 
Bank attending in a body. The pallbearers were : George F. Baker, Presi- 
dent First National Bank; William H. Porter, Vice-President Chemical 
National Bank ; George F. Seward, President Fidelity and Casualty Com- 
pany ; Morris K. Jesup, President of the Chamber of Commerce ; W. Emlen 
Roosevelt, George G. De Witt and A. D. Juilliard, directors of the Chemieal 
National Bank ; Joseph Larocque, F. M. Hurlbut, President Institution for 
the Savings of Merchants’ Clerks; Edward King, President Union Trust 
Company, and J. Edward Simmons, representing the Clearing-House. 





MINUTE ADOPTED AT A SPECIAL MEETING OF THE BOARD OF DIRECTORS OF 
THE CHEMICAL NATIONAL BANK OF NEW YORK, HELD MAy 11, 1903. 


We record with profound sorrow the death of our honored President, George G. 
Williams. 

Mr. Williams has been one of the most distinguished, useful and successful figures in 
the commercial and financial life of our city for the past thirty years, and his term of serv- 
ice in this institution covers a period of more than sixty-one years, which has been marked 
by the closest application, greatest energy and unswerving fidelity to its interests. His 
business career has extended over a period of the nation’s life which has been notable for 
its many and violent changes in public and financial policy, and which from time to time 
have brought in their train unsettled conditions to the general financial and cor nercial 
world. In all these crises, the strong individuality, clear-sightedness and high principle of 
our departed associate have been invaluable, not only as the President of the Board of 
Directors of this institution, but in public council as well. His judgment, poise and 
breadth of view at such times have been a tower of strength to those with whom he has 
been called in counsel, and when the fiat of his approval was placed upon any action taken 
it was always felt that the highest opinion and judgment had been invoked. 

Mr. Williams’ long and distinguished service in various capacities and on many commit- 
tees in connection with the life and work of the New York Clearing-House Association has 
been of such a character that those to whom his memory is dear have much reason to be 
proud. Almost, if not quite, the last of that strong and able circle of financiers who have 
done so much to build up that great organization, his counsel and direction will be greatly 
missed. In times of inflation he was conservative and safe; in times of financial stress, 
calm and strong ; he was the best type of the high-minded commercial banker. 

It is with especial feeling that the members of this board pay tribute to the rare persona! 
qualities of our deceased friend and associate. To those who were privileged to sustain the 
close relationship of day-to-day contact with him, his strong Christian faith, lofty princi- 
ple, rigid integrity and pronounced sense of justice will long be remembered as the promi- 
nent and distinguishing features of his character. He was, moreover, a man of exceeding 
refinement of nature, purity of mind and courteous demeanor ; and always polite and con 
siderate to those with whom he came in contact, It is a matter of no wonder that he was 
beloved and respected universally and sincerely. These qualities of mind and heart cre- 
ated an atmosphere about him which was felt throughout the institution, and contributed 
in large measure to the reputation and standing which this bank has always enjoyed to a 
marked degree. 

The public and business life of Mr. Williams did not, however, express all of the beauty 
and richness of his nature. His home life was remarkable for its atmosphere of filial love 
and devotion, unselfish spirit and perfect harmony. He was an ideal husband and father 
in every sense and particular. 

Such was the man whom we mourn and whose services and presence we shall miss, and 
whose memory we shall ever hold in veneration and respect ; therefore be it 

Resolved, That this Memorial be inscribed upon the Minute Book of the bank and that 
an engrossed copy thereof be presented to the bereaved family, with the assurance of our 

deepest sympathy. By order of the Board, 
Francis Ha.Lpin, Secretary. 





MR. SAMUEL HOPE MORLEY. 





THE NEW GOVERNOR OF THE BANK OF ENGLAND. 


After filling for a number of years the office of director, and passing through the 
two years as deputy-governor, Mr. Samuel Hope Morley has now become Governor 
of the Bank of England. Coming to this important office at a time when excep- 
tional interest attaches to the 
bank’s policy, the new occupant 
of the chair brings to his task a 
ripened knowledge of the man- 
agement of one of the most im- 
portant businesses of the coun- 
try. When, in 1882, Mr. Sam- 
uel Hope Morley was elected a 
director of the Bank of England, 
theim portance of the great body 
of warehousemen, whose busi- 
ness centers round Wood street, 
was for the first time recognized 
by our premier banking institu- 
tion. And in choosing a mem- 
ber of the firm of I. & R. Mor- 
ley—a choice in which the late 
Mr. Hankey played an active 
part—no better example of such 
a firm, in relation to size, im- 
portance, progressive character, 
and high-standing, could have 
been chosen. To go back to 
the inception of that business 
is to take a leap that will 

Mr. SAMUEL HOPE MORLEY, wholly cover the nineteenth cen- 

Governor of the Bank of England, 1903. tury. Some few years after the 

| French Revolution had pro- 

claimed a new era on the Continent, the business was started by two brothers, John 
and Richard Morley, and, although the exact date of the foundation cannot now 
be ascertained, it is known that the firm had been recently established in 1797. Dur- 
ing the period in which the father of the present Governor of the Bank of England 
was connected with the business, its progress was remarkable, and from that time 
until the present its history has been a record of continued expansion and develop- 
ment. Mr. Samuel Morley, of philanthropic fame, who was the third son of Mr. 
John Morley, entered the firm some time after his elder brothers, but soon proved 
to be a commercial genius of the first order. Some five years after his entrance, 
just when he had come of age, indeed, he had to become virtua! head of the busi- 
ness, his father, who was greatly interested in the public movements of the time, 
retiring altogether in order to devote himself to social work. Under its new head 
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the business, which had always been flourishing and progressive, positively advanced 
by leaps and bounds, For over twenty more years Mr. Samuel Morley had absolute 
control of the vast undertaking, and when, in 1885, he practically withdrew from 
public life, he had the satisfaction of knowing that he had largely contributed to 
build up the most extensive business of its kind in Great Britain. His death came 
in the following year, and the event produced an eloquent outburst of regret and 
sorrow at the loss of one who had contributed so much by his energy in promoting 
and assisting philanthropic agencies to the amelioration of the circumstances of his 
poorer brethren. From his hands the business passed to the care of his three sons, 
Mr. Samuel Hope Morley, Mr. Howard Morley and Mr. Charles Morley, the last- 
named retiring shortly afterwards. The two brothers have carried on the business 
with conspicuous success since, being ably assisted by the system of local directors 
set up by their father. 

Mr. Samuel Hope Morley, who has thus become the senior representative of this 
important house, was born in 1845 in London, and like somany men who have after- 
wards made their mark in the world, suffered from poor health as a child and youth. 
In consequence, he did not go through the ordinary course of public school training, 
but was privately educated by the Rev. Charles Bradley, a brother of the late Dean 
Bradley. From there he proceeded to Cambridge, at the age of twenty, and was a mem- 
berof Trinity, taking his B.A. degree early in 1869 and his M.A. two years later, whilst 
he also secured during his college career special honors in mathematics. Unlike his 
father, who entered the business at the age of sixteen, Mr. Morley, even after his 
career at college, did not immediately devote himself to the interests of the firm, but 
spent some time in traveling upon the Continent, and did not commence his com- 
mercial education until late in the same year. Once, however, launched upon busi- 
ness life by joining his father’s firm, he went through a most systematic training in 
all matters connected with the business, and it was not until 1872, after he had 
served the firm in various capacities for three years, that he was made a partner. 
Three years after his accession to this position, the retirement of his father from ac- 
tice work caused him to assume the senior partnership which he now fills. Mr. 
Samuel Hope Morley has, unlike his father and one of his brothers, taken no active 
part in politics, but has contented himself with maintaining that close connection 
with social and charitable work which has so long characterised the family of which 
he is amember. Mr. Morley is married, and has two sons now being educated at 
Eton.—London Bankers’ Magazine. 








A Business IDEAL.—I never see a fishing fleet set sail without pleasure, thinking this is 
based upon the form which is probably to prevail generally. Not a man in the boats is 
paid fixed wages. Each gets his share of the profits. That seems to me the ideal. It 
would be most interesting if we could compare the results of a fleet so manned and oper- 
ated with one in which men were paid fixed wages; but I question whether such a fleet as 
the latter exists. From my experience, I should say a crew of employees vs. a crew of 
partners would not be in the race. 

The great secret of success in business of all kinds, and especially in manufacturing, 
where a smal! saving in each process means fortune, is a liberal division of profits among 
the men who help to make them, and the wider distribution the better. There lie latent 
unsuspected powers in willing men around us, which only need appreciation and develop- 
ment to produce surprising results. Money rewards alone will not, however, insure these, 
for to the most sensitive and ambitious natures there must be the note of sympathy, appre_ 
ciation, friendship. Genius is sensitive in all its forms, and it is unusual, not ordinary, 
ability, that tells, even in practical affairs. You must capture and keep the heart of the 
original and supremely able man before his brain can do its best.—Avndrew Carnegie in The 
World’s Work. 
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THE INERTIA OF A BONDED CIRCULATION. 





CHECKS VS. BANK NOTES. 





The National bank note as it is seen to-day is the same in all essential points as it 
was when the National Currency Act was passed in 1863, forty yearsago. During 
that period there have been great and radical changes in the methods of conducting 
all industrial and financial business. The evolution from the individual or firm as 
the business unit to the combination or trust has progressed almost to the limit. 
Population has doubled and wealth has increased so that the count is now made in 
billions instead of millions. Everything has changed, developed and grown. In 
the process of evolution the National bank note based on bonds is one of the very 
few institutions remaining unchanged since 1863. 

To those who are deceived by the fallacy that bank notes are actual money, this 
unchangeableness of the National bank note will bring no surprise. The money of 
a country, the standard by which the wealth is measured and investments made 
secure, ought to be permanent. But coin alone is real money in this sense. The 
paper representatives of coin have always been subject to change. 

What are the reasons which have made it so difficult to develop the National 
bank note and why has it not advanced on the same lines with other monetary de- 
vices? One important reason has been the retention of the legal-tender note fol- 
lowed by the silver certificate and the Treasury note—all Government notes. These 
so narrowed the field of circulation that the bank note has not been missed. Another 
reason has been the policy pursued of rapidly paying off the public debt. 

The use of United States bonds as security for bank notes has abnormally sus- 
tained the credit of the Government and has enabled the debt to be paid and funded 
at lower rates of interest with a facility hitherto unknown in national finance. The 
bank demand for bonds has enhanced the conditions which tended to a reduction of 
the principal of the debt, and to a reduction of the interest ; but both of these con- 
sequences has impaired the usefulness of the bank circulation by at times reducing 
its amount and at others preventing its increase. 

The aggregate amount of National bank circulation remains practically at the 
same point it reached after the full development of the system in 1865. In 1871 
$318,265,481 in bank notes were kept in circulation by 1,790 banks. By latereturns 4,766 
banks had $338,349,814 incirculation. The average for each bank in 1871 was $177,- 
802. The average now is $70,800. If the 4,766 banks now in operation kept in circula- 
tion the average of 1871, the total amount of National bank notes now outstanding 
would be about $850,000,000. The proportion of National bank notes to other paper 
money then in circulation, consisting of legal-tender notes solely, was about 100 per 
cent. The proportion of bank notes to all other paper money outstanding to-day, 
with the exception of gold certificates—viz , $827,282,407,—is a little more than 
thirty-three per cent. Including gold certificates the proportion of National bank 
notes to the other paper money is a very little over twenty-five per cent. While 
therefore the business of the country has demanded and obtained an increase of 
paper money this increase, amounting to about $400,000,000 over and above the 
amount outstanding in 1871, has not been furnished by the banks. 

It can be seen from these figures that if the country had depended on the present 
system of bonded bank circulation to furnish the notes which the facts seem to prove 
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are needed to-day, the utter unfitness of such a system would become at once,ap- 
parent. To issue paper money equal in amount to that now outstanding, each of 
the 4,766 National banks now in operation would have to issue and keep in circula- 
tion $250,000. To secure such a circulation would require bonds $200,000,000 in ex- 
cess of the United States interest bearing bonds still unpaid. 

It is not very satisfactory to discuss what might have been; but if, as was un- 
doubtedly contemplated by Chase, the legal-tender note had been retired soon after 
the close of the war, and the National bank note had been permitted to carry out 
the design of the man who originated it, and had been depended upon to furnish 
such paper money as the country required, who can doubt that the whole plan of 
issuing notes on bonds would have been gradually abandoned for some more efficient 
substitute ? 

But although the growth of the National banking system has been prevented in 
this one direction, its innate vitality has been so great, and the elements of business 
surrounding it so congenial, that like the plant cut off from the light in one direc- 
tion it has expanded and developed in another. Very little has been said about the 
development of the use of checks, compared with the volumes that have been writ- 
ten on the bank note. But in the growth of the volume of checks used in business, 
careful observers have long seen the rebound from the iron pressure imposed on the 
bank note and the lack of elasticity of Government paper money. It has been this 
use of checks, fostered and encouraged by the banks, which has concealed the de- 
fects in the paper money permitted by law. When it is considered that payments 
by check throughout the whole country form upwards of eighty per cent. of all pay- 
ments, and in the monetary centers much more, the great importance of this move- 
ment will at once be perceived. 

As a means of transferring its accounts, the bank note is a much more profitable 
and convenient device to the bank than a check. If the banks had been given an 
absolutely free hand they would undoubtedly have met the business demand by the 
issue of notes, and the use of checks would have been less encouraged. 

This great use of checks, and the enormous amounts cleared every day in the 
clearing-houses of the country, indicate that if paper money had been depended on 
to effect these payments and the country had grown as it has done, it would have 
been required in quantities beyond any ordinary conception. Allowing that the 
present paper money, amounting to about $1,200,000,000, is half locked up in vari- 
ous ways, and that $600,000,000 really represents about all that is in ordinary use in 
effecting payment of the twenty per cent. of cash used in aggregate payments made 
daily, an additional amount equal to at least to $2,400,000,000 would be required to 
meet the daily payments now made by check. 

In France, where checks are little used, the amount of paper money is much 
larger in proportion to population than in this country, and the notes are not locked 
up by any complicated system of legal reserves as are a large part of the notes said 
to be in circulation in the United States. If the use of checks in this country were 
reduced to a point equal to their usein France, it is probable that the per capita of 
paper money required here would be in excess of that found necessary in France. 

It is plain that in the development of the deposit line of the banks of the United 
States—and this applies as well to banks of all classes—what is called money, either 
paper or coin, has played a comparatively insignificant role. By comparing the 
statistics of the period in banking between 1830 and 1840, when the issue of bank 
notes was comparatively unlimited, it will be seen how different was the proportion 
between deposits and capital as compared with the proportion these items bear to 
each other to-day. A bank in 1835 was doing well when its deposit line equalled 
half its capital. The main business of the country was then done with bank notes. 
There are, of course, other reasons for this difference ; butit issafe to conclude that 
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generally the free use of checks as a general business habit enables banks to grant 
more credit and thus increase their deposit line to a greater extent than would the 
use of bank notes. 

Although it has been pointed out to what probable extent bank notes would have 
to be increased if the payments effected by checks were paid in bank notes, yet the 
dangers of so great an increase of bank notes would at once be seen. The check is 
the safer device, both for the bank and for the customer, in that it requires two par- 
ties for its issue, while the issue of the bank note depends on the volition of the 
bank alone. 

It is customary to attach great importance to certain arbitrary reserves of money, 
either coin or paper, which bear a certain relation to the deposit line. These 
reserves were originally figured on the theory that a depositor made his de- 
posit in money, paper or coin, and would demand its payment either in paper 
or coin. Therefore, the law says to the bank, you must retain fifteen, or twenty- 
five per cent. of this cash always on hand to meet the depositor’s demand. But 
with the custom as it is today to give bank credits on other valuables than 
money, this way of looking at a bank reserve is antiquated. Credits are now given 
on checks, on warehouse receipts, on commercial paper—on hundreds of varieties of 
collateral, and in giving these credits no money, either paper or coin, may pass into 
the bank. If these credits were used by depositors in the form of money the re- 
serves provided by law would cut a most pitiful figure. 

It is not claimed that the present reserves required by law are too large, but it is 
claimed that if the conditions of business were the same to-day as they were when 
these reserves were fixed, they would be ridiculously incompetent. While on this 
subject of reserve it will be as well to point out that these reserves required by law 
are supposed to be kept in legal tender, that is in specie or coin certificates and in 
notes declared by law to be a full legal lender. This, too, is something of an incon- 
gruity. The reserves were originally intended to cover the bank note, and there 
was reason to require bank notes to be paid in legal tender; but since reserves on 
bank notes were abandoned in 1874, there had been no reason to require a bank to 
pay deposits in anything except current money. 

This question of reserve may appear at first sight to have nothing to do with the 
bank-note question, but the trouble with the discussion of the reform of the bank 
note has been that the bearing of every phase of the banking business on the use of 
the bank note has not received due recognition. The subject has been studied from 
too narrow a point of view. 

It has now been seen that the inertia of the National bank note, the failure in the 
development of this banking function, has been due to the competition of Govern- 
ment paper money, and to the development of the use of checks by the banks them- 
selves. 

It was early recognized by those who studied the question that the National 
bank note was not meeting the demands of business. A large number of those who 
felt this thought that Government notesand silver coin would prove efficient substi- 
tutes. Those whodid not coincide with this opinion devoted their attention to plans 
for expanding the bank-note issues in various ways. One plan was to increase the 
percentage of notes to the bonded security, and this plan was endorsed by legislation 
in 1900. Other plans were to substitute what are known as asset notes, either at 
once or gradually, for notes based on bonded security. But while asset currency 
would no doubt accomplish much that is claimed for it, yet the very slow pro- 
gress that has been made in convincing the mass of bankers that the adoption of such 
issues would be entirely wise, indicates that there are objections of weight. The 
main objection is the uncertainty as to the security of such a circulation by banks 
under a free banking system. Apart from this there are doubts whether, after all, 
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the bank note is of as much importance as it is supposed to be, and whether its use 
does not expose the public to danger of inflation and contraction which might be 
avoided by some other method. 

It will, perhaps, be generally admitted that the present system of making pay- 
ments and effecting exchanges is exposed to certain dangers, which manifest them- 
selves periodically in derangement of credit. There are great variations in the sup- 
ply of money and credit by which the trade of the country in its production and 
manufactures is carried on. These fluctuations are thought to be greater than ought 
to be caused by the supply and demand for products themselves. In other words, 
the condition of money and credit is too unstable, and gives an undue advantage to 
those who deal in money over those who trade in products. As all the wealth in 
the country depends on the prosperity of the producer, the gains made through tak- 
ing advantage of the instability of the money market are not of a substantial na- 
ture. Even those who deal only in money and credit, as a whole, suffer more loss 
than they receive profit. The question of a remedy is therefore important. 

But is it certain that a freer use of bank notes of a less secure character will bea 
remedy ? The conservative bankers of the country are not convinced of this. Prob- 
ably there are great numbers of enterprising men who see very clearly how money 
can be made out of a free circulation privilege. To take an extreme case, the repeal 
of the ten per cent. tax on State bank note circulation would no doubt be followed 
by the appearance of abundance of money. At first this supply would seem to de- 
velop industry and enterprise, but hardly any one will dispute that the issues would 
soon exceed the real needs, and it might be very difficult to prevent disaster. 

It is feared by many conservative men, bankers and others, that the substitution 
of an asset bank currency for the present bonded bank note would in some degree 
result in the same inflation. Instead, therefore, of curing the tendency to fluctua- 
tions in money and credit which are now liable to occur, an asset currency might 
add to the danger. Whether this is so or not it is worth while to consider carefully 
whether there are not other remedies in sight of which we have more experience. 
It is said the country has had experience of the asset bank note, and that enough was 
learned to show that under certain conditions it might be trusted to do all that is 
claimed for it. On the other hand, it can just as easily be shown that under certain 
other conditionsit may prove a most dangerous expedient. The experience of other 
countries with the bank note has also been carefully studied. It may be justly said 
that when properly harnessed and tied down by law, and by the safeguards which the 
possession of monopolistic privilege throws around it, the device becomes a useful 

._part of banking machinery. In England it is rigidly bound by law; in France both 
by law and by the bands which the private possessors of a profitable monopoly throw 
around it ; in Scotland it is used with success under the auspices of monopoly bank- 
ing. In Canada and other places it is the same. But nowhere in the world can 
there be pointed out the free use of this device, under a general banking law, by 
banks independent of each other and of capital and resources in every variety from 
large to small. Therefore precedent proving safety for banks in the situation of 
those in the United States there is none. For forty years no bank in the United States 
has had any experience of the use of the bank note in this way. It is no wonder 
that Congress hesitated to pass even the Fowler measure, which grants an asset cur- 
rency to a microscopic extent. 

Another point which can be made against the bank note as a part of banking ma- 
chinery is thatitis of very little benefit, unless freely used, in accomplishing the benefi- 
cia! results claimed for it. Drink deep of the Pierian spring or not at all. A bank that 
cannot be trusted with the free use of the bank note will never be pulled through an 
emergency by itsrestricted use. Noone would advocate the granting of the free use of 
the bank note by law. In the restricted form in which it is proposed to grant the right 
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to issue bank-note currency it is not believed it will prove to be the remedy for the 
defects in the banking system. Those who have devoted time to the study of the 
bank note, and have conscientiously come to the conclusion that the experiment of 
its use should be tried, on the small scale proposed in the Fowler bill, will become 
impatient and say then if the bank note cannot be used as a remedy, what can be 
done. This feeling is natural. Has every one been on the wrong track for the last 
twenty years during which a freer use of the bank note has been agitated, and heaven 
and earth have been ransacked for precedents seeking to prove its usefulness and 
safety ? 

It is believed that if the same study and thought had during the same time been 
devoted to the check asa substitute in banking machinery for the bank note, the 
solution of the whole problem would be near at hand. There are four pieces of 
banking machinery which under certain circumstances will accomplish similar re- 
sults. The legitimate object of them all is to transfer bank credits from hand to 
hand. These four devices are the bank note, the certificate of deposit, the check, 
and the transfer of accounts on books in presence of depositors. The first two can 
be used by the sole volition of the bank. The last two can only be used by the 
agreement of the bank and its depositor. There may be overissues of bank notes 
through bad judgment, but abank will not, except by fraud and connivance, permit 
its customers to draw more than their credit allows. The bank at once refuses to pay 
checks which have no basis of credit. 

The banks themselves have brought the use of checks to a very high degree of 
perfection. If they had not been restricted by law, they might have developed 
them into a complete substitute for the bank note. All that remains to do to bring 
this about is to issue certified checks in denominations and on paper that will stand 
wear and tear and with precautions against counterfeiting. That this has not al- 
ready been done is due to the fact that such checks would certainly circulate as 
money and perform all the functions of the bank note, but like all checks would be 
redeemed much more quickly than the bank note. The law forbids National banks 
to issue any post notes or other notes to circulate as money except the notes based 
on bonds. The State banks could not issue such checks because of the ten per cent. 
tax. If Congress should remove the prohibition as to post notes, etc., the National 
banks could at once develop the check, The law should be amended to read “ or 
any other promissory notes” to circulate as money. The change of one word in the 
National Banking Law will enable the banks to supply themselves with a safe sub- 
stitute for the bank note. 








Sres His Error.—Chancellor E. Beajamin Andrews of the University of Ne- 
braska, whose retirement from Brown University on account of his leaning toward 
free silver at the ratio of 16 to 1 attracted attention throughout the country in 1896, 
recently delivered an address to his class on practical ethics which indicates that he 
has changed his views. 

‘*T confess the error I held for a number of years regarding the production of 
gold,” he said. ‘‘ The output of gold has increased enormously since 1890. By 1897 
it had completely checked the fall which prices had been undergoing since 1873, and 
since 1897 has caused a considerable rise in prices. From the advice of the greatest 
geologists, both in this country and in Europe, and from the opinion of practical 
miners of Colorado whom I saw when I visited Colorado in 1895, I believed the 
greatest output of gold was passed. I have to admit that it was an astounding mis- 
take, and that I was in great and inexcusable error. I now believe that the heavy 
output of gold will continue.” 






































AN ASSET CURRENCY. 





HOW ITS ISSUE MAY BE PROVIDED FOR BY A CENTRAL INSTITUTION 
WITHOUT SACRIFICING OUR INDEPENDENT BANKING SYSTEM. 





Editor Bankers’ Magazine: 

Sir: It would be easy to copy from the best features of European banking meth- 
ods a proposition to reform this country’s organizations, if we could readily remove 
existing conditions, without creating great disturbances. 

In looking over the bank-note systems of all other leading commercial nations we 
would naturally be most attracted by that of Germany, because that country has 
the latest banking law and consequently had the advantage to profit by the experi- 
ences of her neighbors, who do not like to break with traditions, although they well 
recognize certain errors in their systems, such as the so called error in the Peel’s 
acts. The French law is certainly most efficient, but probably only because France’s 
population is not increasing materially. 

The efforts of reform in this country ought to avoid patchwork and aim at a per- 
fect system to be realized if not in three, say in five or ten years, according to exist- 
ing difficulties and with the aim well in view, obstacles to reform should be the ob- 
ject of further study. 

The perfect system should comprise a bank-note circulation, if not of one bank, 
of a central institution in control of the issue; based on a minimum cover in gold, in 
relation to what has been called asset currency, or what they call in Europe uncov- 
ered notes. As long as the United States Government controls the bank-note issue, 
secured by United States bonds, it is of little importance whether the notes are issued 
by one or by more banks; but as soon as asset currency is permitted, the issuing 
banks in times of money stringency will be led to rivalry in keeping their own notes 
out as long as possible ; a kind of war would ensue between the banks trying to send 
notes back to the competing institution to get room for their own circulation. This 
might be pushed to the extent that it would precipitate a great crisis. 

The perfect system should provide for the increasing wants of a growing popu- 
lation. (In this respect the German system even is not adequate, and the limit of 
asset currency free of taxation had to be extended two vears ago.) This covers 
the demands for elasticity of the currency, so often mentioned lately by speakers 
and writers on this subject, and in some instances proclaimed as the sole object of 
reform. If, by a decrease of commercial and industrial activity, or during the dull 
season of the year, contraction of the currency does not set in very promptly, there 
is not much harm done, while the expansion of trade, principally felt in the fall, 
causes after all the whole complaint of lack of elasticity. Any individual, tempo- 
rarily in need of funds, might just as well say, ‘‘ I want some elasticity.” 

Bearing in mind the elasticity we obtain by borrowing at times some 200 or 300 
million dollars in Europe, I will not discuss whether the complaintsin general justify 
the call for legislative action. The move for reform is certainly a good one, apart 
from the advantage of becoming more independent of Europe. But no matter how 
well devised a new plan may be, or how well it may be put in practice, there will 
always be an excess of spirit of enterprise to contend with, which in every country, 
under any law, tries to push its way at. the risk of harm to the more conservative, 
the more modest and less ambitious people. Therefore, asset currency, which would 
be a quite new instrument of credit in this country, in the experience of most bankers, 
needs a very solid foundation. 
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A perfect system should permit at all times the discount of commercial paper, 
based on genuine mercantile transactions, at a rate not exceeding six percent. A 
proper system should not require interference by the Government, which should 
appoint the highest official, but which should as a result of the reform go out of the 
banking business, and for this reason the perfect system ought to take charge of the 
Government’s money transactions ; it ought, under ample guarantee, to assume the 
service of receiving Government revenue and orders for expenditures, thus disposing 
of some recent complaints. 

After an agreement on these points, and possibly some other important question 
which may be raised by more competent advisers, is reached, we may consider the 
obstacles in the way leading to the reform, and finally the best means to overcome 
them. 

Obstacles to a general use of asset currency are: the existing greenbacks and 
silver-notes amounting to $800,000,000, which if retired would involve a big loss of 
interest. 

The necessity of centralization, as mentioned before, in case of an asset currency 
being issued, and the difficulty to maintain the advantage presented by the exist- 
ence of numerous banks, permitting, especially in big cities, better care being taken 
of the individual merchant and manufacturer than could be done by a single insti- 


tution. 

A difficulty is to distinguish between commercial paper, commercial loans, mort- 
gages, security loans and securities owned, in relation to asset currency. 

In this connection a compilation made of the separate assets of National banks, 
in order to measure the effects of any new legislation, would be very useful. 

I have given some consideration to these and other difficulties, and with a view 
to the final aim of providing a perfect system, as I understand it, and as outlined 
above, I came to the conclusion that the National banks, as they exist, ought to con- 
tinue, and that they ought to rally around an organization all over the country, like 
the clearing-house, this institution to be allowed to issue bank notes against gold 
and indorsed commercial paper, which it may receive for discount from Nationa! 
banks ; that the amount to be accepted for discount from any National bank be lim- 
ited in proportion to the nature of its assets, its capital and resources. This institu- 
tion to be allowed to receive deposits, without paying interest on same, and to attend 
to the transfer of money, as the sub-Treasuries are doing now, between different 
cities. 

The proportion of actual cash to be not less than a certain percentage of notes, 
and a percentage of notes and deposits together. 

This institution should receive Government money to such an extent as legisla- 
tion may authorize, and if possible to take care of the so-called working balance of 
the Treasury. 

Every point mentioned as aim, obstacle and proposition deserves more space than 
can be given here. I have not spoken at all of the capital of the central institution, 
how it should be formed, whether by contributions of the banks or otherwise, nor 
of many other important points. I merely wished to outline, roughly, how a radical 
reform could be reached. 

I know these proposals are subject to criticism and discussion, but I claim to 
have taken a broad view of the question, without inducing the Government to take 
more responsibility than it has already. On the contrary we can expect that after 
several years of experience the central organization may become strong enough to 
take the responsibility off the Government forall kinds of paper money, to allow the 
150 million gold reserve to be set free, to have an equal amount of greenbacks can- 
celled, and to consider further monetary reform in this direction. 

Business practice already points to my principal recommendation, when in times 
of panic the clearing-house issued certificates, besides it coincides with the views of 
other writers on this subject. 

The power which I would confer on the central institution certainly resembles 
this emergency measure, but the asset currency would appear in a different light 
than the clearing house certificates. In practice, there would be more credit to meet 
more confidence. 

We may say in this instance with the great economist, ‘‘ Practice long precedes 
human science.”’ ALBERT MAYER. 


NEw YORK, May 28, 1903. 
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Through the courtesy of Mr. Kinsuke Ito, Chief of the Secretary’s Department 
of the Bank of Japan, TH— BANKERS’ MAGAZINE has received the Annual Report 
of the Bank for the year 1902. Following is the Address of Governor Yamamoto, 
delivered at the semi-annual meeting of the shareholders, February 15, 1903 : 

Gentlemen—I have now the honor of submitting to you the report of the trans- 
actions of the Bank for the thirty-fifth year of Meiji (1902), and in doing so I shall 
avail myself of the opportunity to make a few remarks on the general economic con- 
dition of the country as well as on the main features of the Bank’s business during 
the year under review. 

In the thirty-fifth year of Meiji, although depression was said to be prevalent 
throughout the country and although trade and industry seemed inactive, yet the 
general economic situation was perfectly quiet, and it may be affirmed that the year 
closed amid signs indicating the gradual return of more favorable times. During 
the first half of the year, the money market remained under the influences operative 
in the preceding year, when the nation had begun to recover a sense of calm and 
security after a period of economic disturbance. Thus, considerable sums continued 
to be paid back to the banks, and the influx of specie increased month after month 
in consequence of a favorable turn in the country’s foreign trade, so that the public 
began to be gradually sensible of an easier state of the money market. Nevertheless 
economic circles long accustomed to an enervated condition could not be easily stim- 
ulated to fresh activity. The announcement of the Anglo-Japanese alliance, guar- 
anteeing as it did the peace of the Far East, could not fail to affect vitally our 
various economic interests. It engendered a measure of healthy feeling in business 
circles and an upward tendency became noticeable for the time on the Stock 
Exchanges. Later on, however, circumstances did not prove altogether propitious 
to economic improvement. In consequence of long rains, untimely frosts and other 
adverse phenomena that visited the country in the late spring and early summer, 
anxiety began to be felt about the harvest of wheat and barley, as well as about the 
outcome of sericulture ; with the result that the temporary wholesome feeling was 
superseded by aggravated sluggishness. In the second half year, the export trade 
of raw silk, proving to be highly flourishing, caused specie to flow into the country 
in increasing amounts, so that the rate of exchange on Europe and America rose to 
points seldom reached in late years. Moreover, the absence of any demand for 
money resulting from the depressed state of commerce and industry, as well as the 
practice of economy by the people, led to an increase of deposits in banks. In addi- 
tion to this, about the beginning of October, the Government made arrangements 
with the Industrial Bank of Japan to sell in London Government bonds held by the 
Treasury, to the amount of 50,000,000 yen. These circumstances would have fos- 
tered a revival of activity in business circles, had it not been that apprehensions of 
a bad rice crop were entertained from the time of planting out the seedlings. That 
fear was accentuated by storms and floods in autumn, until it became impossible to 
hope for even an average crop. Besides, the experience of the past did not induce 
business men easily to change their attitude of cautious circumspection. Thus econ- 
omic circles remained quiescent to the fall and the new year opened with an easy 
money market, the banks generally holding surpluses of loanable funds. 

Seeing that the general economic conditions had assumed such a complexion, the 
Bank considered the occasion suitable for lowering the rate of interest that had been 
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maintained since the thirty third year of Meiji (1900). The first step in this direction 
was taken in March, and further reductions were made three times successively, in 
June, October and December. The amount of the Bank’s advances to the market 
varied from time to time ; but the general tendency was in the direction of decrease. 
Thus, the sum of these advances, which had exceeded 53,670,000 yen towards the 
close of the preceding year, fell in February to 80,230,000 yen. In the month of 
June money was demanded to some extent for the semi-annual settlement of accounts 
as well as for carrying on the silk industry, and the advances made by the Bank 
swelled momentarily to 39,550,000 yen. But, owing to the brisk export trade in 
silk, the funds engaged in that industry were rapidly paid back. From August, the 
Bank’s advances decreased month after month, until in November the amount was 
reduced to 26,430,000 yen. Towards the end of the year, the usual demand for 
money carried the Bank’s advances on the last day of the year to 43,080,000 yen ; but 
the sums thus borrowed were paid back for the most part a few days after the 
opening of the year. 

As regards the condition of foreign trade in the year under review, exports and 
imports of commodities amounted to 258,300,000 yen and 271,730,000 yen respect- 
ively, the aggregate being 530,030,000 yen. These are unprecedented figures in the 
annals of our foreign trade. The exports and imports of specie were respectively 
2,020,000 yen and 32,160,000 yen, the excess of imports amounting to 30,130,000 yen. 
Compared with the bullion movements of previous years, this must be considered a 
very satisfactory result. Such a favorable condition of foreign trade is doubtless 
attributable to an active demand in foreign markets ; but at the same time economy 
in domestic consumption and a consequent increase of commodities available for 
export seem to have contributed not less to swell our over-sea trade. The fact that, 
in spite of stagnation in the home market, imports of commodities showed an 
increase over those of last year, is accounted for chiefly by increases in the imports 
of cotton and cotton cloth, and by the import of rice in anticipation of a poor har- 
vest. As to the influx of specie, it was largely due to commercial operations neces- 
sitating import of gold by home and foreign banks. This excess of specie imports 
enabled the Bank to increase its specie reserve in the course of the year from 71,350,- 
000 yen to 109,110,000 yen, and thus to strengthen the basis of the system of con- 
vertible notes. One thing to be deplored in our foreign trade was the depreciation 
of silver, which greatly impeded commerce with China. Dealers in commodities, 
such as cotton yarn, coal and marine products, which are exported chiefly to the 
neighboring Empire, were thereby placed in very embarrassing circumstances. 

To sum up, our economic circles, which had been struggling under abnormal 
conditions for several years, seem at last to have returned to their normal state dur- 
ing the past year. It is true that few enterprises were either expanded or started. 
But, nevertheless, business men steadily strove to reconstruct their concerns, by 
making due adjustments in their debts, by amalgamating companies, by sifting the 
personnel, by economizing working expenses and by simplifying business methods. 
These must be considered as steps of industrial improvement. Reviewing the past, 
it is to be observed that for some years the situation of our foreign trade was con- 
tinuously adverse, with accompanying outflow of specie in considerable amounts. 
As long as this condition obtained, there was a fear that the security of the system 
of convertible notes might possibly be endangered, and it was with the object of 
safeguarding this system that the Bank saw itself obliged to maintain a high rate of 
interest for so long a period. But the nation is now to be congratulated upon the 
fact that it has tided over this difficult situation. As the result of their efforts to 
amass capital, our people have succeeded in obtaining a large amount of specie from 
abroad through the medium of commercial operations, and thus they are now in 
possession of funds available for a further step of economic progress. Al] this is an 
evidence of economic strength possessed by our industrial society. 


» 
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Turning to the future, there is not in sight any contingency against which special 
warning need be uttered. In consequence of the bad harvest of last year, the 
import of a large amount of rice will be inevitable. But, on the other hand, when 
we remember that the proceeds of the sale of Government bonds, effected in London 
last year, will be available, it may reasonably be hoped that the Bank’s specie reserve 
will not be diminished, to any considerable amount at all events. The course of 
economic movements, however, is mainly shaped by the proceedings of business men. 
If, in reaction from the inactivity of the past few years, economic enterprises be 
rashly and extravagantly promoted, there is no guarantee that disturbance will not 
occur unexpectedly. But, it may be trusted that our business men are sufficiently 
prudent to pay due regard to the lessons of the past and to give careful consideration 
to the future; and that, in projecting their undertakings, they will proceed with 
caution, each in wise accord with their respective resources. In discharging the 
duties of the Bank, I hope to proceed on similar lines. 





REPORT OF THE TRANSACTIONS OF THE BANK OF JAPAN FOR THE THIRTY-FIFTH 
YEAR OF MEtJ1 (1902). 


The following is a statement of the operations of the Bank for the year ended 
December 31 of the thirty-fifth year of Meiji (1902). 


ToTAL OPERATIONS. 
The total operations of the Bank in 1902 amounted to the following sums: 








Yen. Yen. 
At the head office, received. ........ccccccccccccoess 4,797 833,734 744 
At CHO VERMOMOR, TOCCIVOG. cccccccccccecccccccccccess 2,263,811,702 699 
EL ee eT Ee 7,061,645,437 443 
At Ghee end OGRee, WEEE OGRE... ccccccccccccceccescses 4,784,402,283 250 
At CRO DEGMOMOR, PRI CUE... cccccccccccccccccccceces 2,246,599,235 395 
, EEE Ree Ce ae Ne Ne eT ae eT ee 7,081,001,518 645 
La ene ee Ny Cen 14,092,646,956 088 


The above grand total, compared with that for 1901, namely yen 10,576,036,318 027, 
shows an increase of yen 3,516,610,638 061. 


Bank NOTES. 

The amounts of notes issued and withdrawn during the year 1902 were as 
follows: Amount issued, yen 1,903,247,845 ; amount withdrawn, yen 1,885, 250,234 ; 

Comparing the sums mentioned above with those for the previous year (1901), 
there was an increase of yen 1,071,235,900 in the amount issued, and of yen 1,038,- 
765,023 in that of the notes withdrawn. 

The amounts of bank notes exchanged for gold coins during the year under 
review, were as follows : 


Yen. 
Total amount OF Wold COMMS TOCOIVOR . .cccccccccccccccccccccccccccccccccccccs 33,211,595 
Total amount of gold coins paid OUt........... ccc eee e ee eeeenes pletbeameen 2,464,617 


Excess of the total amount received over the total amount paid out. 30,746,978 


The amount of notes remaining in circulation and the amount of the reserve and 
securities held against them, on December 31, 1902, were as follows: 


Yen. 
Amount of notes remaining in Circulation..............cccccceeeeeees 232,094,377 000 
Specie reserve: 
I i 108,118,817 220 
innit hs nine de meena eRbnebaonbnied bonne 1,000,000 000 


Ue encsenvecceecccsseroecceesoscoosesseseees 109,118,817 220 
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Yen. 
Securities: 
Public bonds 38,638,214 500 


Treasury bills . 9,263,400 000 

Government securities 50,000,000 000 

Other securities 3,076,976 000 

Commercial! bills 21,996,969 280 

Total securities 122,975,559 780 
Comparing the above figures with those at the close of the year 1901, an increase 
of yen 37,760,446 appears in the specie reserve and a decrease of yen 19,762,835 in 
the securities. The ratio of the specie reserve to the notes remaining in circulation 
at the end of 1902 was forty-seven per cent., approximately, being an increase of 

13.7 per cent. over the corresponding figure at the close of the preceding year. 


Discount OF BILLS. 

The amount of Treasury and commercial bills discounted during the year 1902 
was yen 228,058,941 710, showing a decrease of yen 180,276,169 910 compared with 
the figure for the previous year, namely, yen 408,335,111 620. 

LOANS. 

In 1902, the loans of various kinds granted amounted to yen 301,931,682 790, and 
those paid in to yen 317,957,106 490. Compared with the preceding year, there was 
a decrease of yen 68,371,253 330 in loans granted and of yen 29,474,903 200 in those 
paid in, 


CURRENT ACCOUNT AND Deposit ACCOUNT. 


The total amount received in the form of various deposits during the year was 
yen 2,277,897,633 108, and the amount withdrawn was yen 2,279,166,888 601. Com- 


pared with the preceding year, there was an increase of yen 312,053,545 521 in 
deposits received and of yen 298,221,831 345 in withdrawals. 

Compared with the preceding year, there was an increase of yen 322,053,543 526 
in deposits received and of yen 821,764,249 245 in withdrawals. 

The amount of current deposits remaining at the end of the year was yen 3,345,- 
638 114, which shows an increase of yen 814,004 118 compared with the figure for 
the preceding year. 

TRANSACTIONS IN PRECIOUS METALS. 

The amount of the precious metals purchased during the year 1902 was yen 
58,648,396, and the amount sold during the same year was yen 51,581,201. Com- 
pared with the preceding year, there was an increase of yen 43,119,087 in the pur- 
chases, and of yen 33,807,107 in the sales. The amount remaining at the close of 
the year was yen 37,329,792. 


THE PROFIT AND Loss ACCOUNT AND DIVIDENDS. 
The profit and loss account for the year was as follows: 


At the head office. At the branches. Total. 
Yen. Yen. Yen, 


Gross profit 7,672,987 920 615,925 030 8,288,912 950 
Total expenses, Ctc..........0.. 3,520,636 990 320,789 153 3,841,426 143 


Net profit 4,447,486 807 
Balance brought forward from the last account 476,542 741 


4,924,029 548 





Compared with the preceding year, the net profit shows a decrease of yen 
219,486,751. 

The first and second dividends declared for the two semi-annual periods of the 
year were altogether at the rate of twelve per cent. per annum, being the same as 
the figure for the preceding year. 











Balance Sheet for the Second Half Year of 1902. 
ASSETS. 

Advance account: 

I, c ccacennnedsandeeeeeesnnnes 6eetenneesenesees 

EE ee ee 

ee ae a oo 6.6 6000 0ec0c0ccnenctcnceicsccevies 

dca ccd ennanbidaseseeaeeeeeesnseeeseaeeeennees conde. 

EE Oe EE TT 

tsb cc eedeeniebeeianendetendendeatennsseteasecesaeneeNeonsees 

Loans for redeeming National bank notes.................. ee eeees 
Public bonds account : 

ey REI CIs occ ccccsccccdccsececcsecscossesessocs 
Bullion account: 

Pn ctebevbsbidadbadensdbendesaessdeews Tn ee eT 
Account with other banks: 

Due from other banks............ beeébheskwteeseedssuncacsamenndeeser 
Agency account: 

Deposits at the Bank’s agencies for payment of national debts.. 

Deposits at the Bank’s agencies for redemption of Government 

I... cc ccccnscnenendwendeownaenesesonnesarese 

Bank property account: 

Rs nid ihe ae eee eeeeeedeeedededasnedbebesdeedabadenene 

EE OT Ty nT TEE 

Dt icici eecdigupeakeenends Geteeses ebsekkeeseneeedenoseeniewnee 

New building expenses............00 ‘irbeweweneees ebudbnmeiedmiiid 
Cash account: 

a i i et ai 

itis aia inne cie i ndeeieddeeee. been’ saueeeseeves 


Copper ee ee a ee 
Checks and notes............ Siete eka a ac 


re pbercoeenseeeeee 
LIABILITIES. 
Bank note account: 
Notes issued.......... A Ee TT 
Deposits and current accounts: 
Government deposits.............66. ieibicein eniahcaiteianidinah tid Nitaih aan nindiniais 
Deposits for payment of principal and interest of national debts. 
Funds for payment of mint certificates.................ccecececees 
Funds for redemption of Government and National bank notes. 
ti Dekdigheebieeneddebedehedemeaeeens esubbendeesdessee 
Current accounts......... hesinbeeesebednenendeeseeneeendensdonnentias 
th djidihbiicerbeiecenonteneneneeuneebeesenaneteneeennes esecveee 
Drafts payable on advi DP cAbeenee 6bdsdnbnnewsredeseteeansecouenross 


Account with other banks: 
sist cei eee ennieedineasbbebenaiabedeeetes 
Shareholders account: 
nthe nde ipa seb et wnibaedaaeunsdibaeaeanbedaiin 
ta ea lites ila ad eee aeaeneaneneens 
Reserve against depreciation of Bank property.............see0e 
Profit and loss account: 
Net profit for the current half year.........ccscccccccccccccccccces 
Balance brought over from last account....... pedbeesasasaaesuede 


RE i vn cccncccnsccccecesenseccccccceccevcscsccecvsesece 
Statement of Note Issue on December 31, 1902. 


Yen. 

ES ee ee a a nN 
Specie reserve : 

hide hide aie ebilia tied hk eee naan 71,869,131 000 

ET LTT TD 36,249,686 220 

inn dcueedagdmeskineens eo eneeeneee 1,000,000 000 
Securities : 

I i i a ic i a 38,638,214 500 

tt i ititbieieacucicieebeneanebitineiaes 9,263,400 000 

GOVEFMMECERE SCCUPITICS. ...cccccccccccccccccceccs 50,000,000 000 

a i ae eee oe pense wnmé 3,076,976 000 

a Shia iment emibetine 21,996,969 280 


= 


eeeoevee eee eeeeeeeeeeeeeeeeeeeeeeeeaeeraeeeeee 
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Yen. 
50,000,000 000 
1,897,300 000 
1,931,201 930 
37,186,082 650 
13,577,404 260 
26,023,170 454 
1,494,676 GUO 


49,737,295 390 
37,329,792 290 
737,952 060 
4,668,254 667 
3,908 5950 


996,347 016 
925,597 028 
42,321 945 
796,921 421 


72,296,764 000 
1,259 000 

2 650 

16 783 
756,037 963 


300, 401, 906 057 


Yen. 
232,094,377 000 


8,271,810 084 
6,234,378 513 
21,147 868 
597,073 950 
17,000 000 
3,345,638 114 
750 000 
2,756 890 


8,944 090 
30,000,000 000 
16,350,000 000 

250,000 000 


toy 2.27%, 918 304 
470,111 244 


300, 401, 906 057 


Yen. 
232,094,377 000 





232,094,377 000 
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RESERVES. 

The amount of the reserve held at the close of the preceding year (1901) was yen 
16,100,000. Adding to this yen 250,000, carried to the reserve for the first half of 
1902, the total amount at the close of the year was brought up to yen 16,350,000. 
This sum represented 54.5 per cent. of the paid-up capital of the Bank, namely, yen 
30,000,000. To increase the strength of the Bank, this reserve fund was invested in 
the purchase of precious metals and public bonds in accordance with article 20 of 
the constitution of the Bank. 

Neither addition nor diminution having taken place during the year in the reserve 
for depreciation of the Bank premises, the sum remained exactly as it stood at the 
end of the preceding year, namely yen 250,000. 

BANK PREMISES. 
The lands, buildings, safes and furniture owned by the Bank were valued at the 


end of the year as follows: 
Head office. Branches. 


Yen. Yen. 
Lands 212.650 160 783,696 856 
nn 6 ccs edbaeteenesasewensseenews 664,088 497 261,558 531 


Furniture 36,931 145 5,390 800 

The total amount disbursed on account of new building expenses at branches 

stood at yen 796,921 421 on December 31, 1902. 
SHARES. 

The total number of transfers of shares during the year 1902 was 4,766. Sub- 
tracting from this number 1,146 shares transferred gratis, the transfers by sale were 
3,620 in number and yen 1,413,868 800 in value, the average price per share being 
yen 390 572. Compared with the price for the preceding year, this figure shows a 
depreciation of yen 0. 729. The number of shareholders at the close of the year was 
966, being an increase of eighteen over the preceding year’s figure. 


STAFF OF THE BANK. 

The officers and employees of the Bank at the end of the year 1902 were as 
follows: Governor, 1; Vice-Governor, 1; directors, 3; auditors, 4; private secre- 
tary, 1; chiefs of bureaus, 6; managers of branches, 8 ; inspectors, 8 ; secretaries, 6 ; 
chiefs of sections, 3; senior clerks, 461; junior clerks, 101. Total, 598. 

During the year, fifty-one new employees were appointed, forty employees were 
dismissed owing to illness or other reasons, and four employees died. 

Compared with the preceding year, there was an increase of seven in the total 
number of the staff. 

Gratuities were granted to the families of the deceased and to those dismissed 
who had faithfully discharged their duties while they were in service, 


BRANCHES AND AGENCIES. 

During the year 1902, there was no alteration in the number of branches. At the 
end of the year there were eight branches,* namely at Osaka, Moji, Hakodate, 
Nagoya, Sapporo, Kyoto, Otaru and Fukushima. 

The number of agencies for the management of public bonds was thirty-one, a 
decrease of nine as compared with the preceding year. The number of agencies for 
dealing with worn-out bank notes was forty-seven, being the same as that in the 
preceding year. 

The above is a statement of the operations of the Bank during the year 1902. 


Tatsuo YAMAMOTO, Governor. 
KOREKIYO TAKAHASHI, Vice-Governor. 
MaxkorTo Suouto, Director. 

MUNEYOSHI YAMAGUCHI, Director. 
IcHIZAEMON Morimura, Director. 


* The branches at Moji and Hakodate are named Saibu and Hokkaido respectively and the 
other branches are called by the names of the respective cities where they are situated. 











PROFIT AND LOSS ON BANK ACCOUNTS. 





[From a Paper by Frank Noble, read before the Buffalo Chapter of the American Institute 
of Bank Clerks. ] 


INDIVIDUAL ACCOUNTS. 


First let us consider individual accounts. Having selected a victim to operate 
upon, make sure that the period covered by the analysis is not an exceptional one, 
that it may be used as a safe basis for the computation, as almost every business 
has its slack season and its busy season, and neither alone could be used as a fair 
estimate for the entire year. 

The blank form used in the calculation should be of convenient size for ruling 
and is ruled with columns for the daily balances, exchange cost, exchange charge 
and loss in transit—that is, the number of days’ interest from the time an item is 
deposited until it is converted into a credit and becomes an actual working force to 
the bank. So we have separate columns for items that will be out one day, two 
days, three days, and soon. We now take each item on the deposit slips and anal- 
yze it. If exchange has been charged the depositor the amount is placed in the 
proper columns; if there will be a charge for collecting, that amount is placed in 
its columns. Next the method of collecting the item must be considered, and one 
of three things will happen. 

Either the check is charged directly into the account of a bank keeping a bal- . 
ance with you, when there will be no loss of interest in transit, or second, it is sent 
to a bank with whom you keep an account, and there will be a loss in interest until 
your account receives credit ; or third, it is sent for ‘“‘ collection and remittance” to 
a bank with which you have no account, and there will be a loss until the remittance 
in payment has been credited in your account with a correspondent. So that each 
item deposited will be placed in the column representing the number of days in 
transit. , 

Having done this the total of each transit column is multiplied by the number of 
days outstanding, and the sum of these results is deducted from the total daily bal- 
ances, leaving the actual loanable funds, from which may be computed the daily 
average. Then to the cost of collection add interest paid, if any, during the period 
covered by the analysis, and subtract the exchange charged, giving the net cost, 
which with the average of loanable funds determines the per cent. or cost sought for. 

Although there is much value in an analysis of this kind, nevertheless the result 
should not be a final verdict as to the worth of an account. There should be exer- 
cised good business judgment, which acknowledges that there are still other factors 
to be carefully weighed, many of the unprofitable accounts bearing such a close 
relation to the valuable ones that they must be accepted and carried even at a loss. 
Again, an account which upon analysis shows loss, may at the same time be a good 
borrower. And there is still another and broader reason. In banking the objective 
is increased deposits, for we all know that to the lay mind the larger the deposits 
of a bank the safer it is deemed to be. That means that deposits attract deposits. 
Therefore, it behooves a bank to be satisfied with a moderate per cent. of profit on 
a large line of deposits rather than to seek for larger profits on smaller deposits. 


ACCOUNTS WITH BANKS. 


Let us now turn to the question of accounts with banks. These are treated in 
the same manner as the individual accounts, but they will require more time 
because of the number and diversity of checks. There is also a new element that 
enters into the case, namely, the volume of business sent the bank in return, and it 
seems impossible to give any hard and fast rule for determining just how much of 
a loss this will offset; but it may be stated generally that the test to be applied is 
this: ‘‘Can this unprofitable business be collected through other channels to better 
advantage ?” 

In conclusion, I would say that although banks in reserve cities call other city 
banks ‘‘ country banks,” the sting is not lasting, as it is in turn shifted to banks in 
small towns, and it is these ‘‘ country accounts” that particularly require analysis. 








THE CURRENCY QUESTION. 





ADDRESS OF HORACE WHITE, DELIVERED AT THE ANNUAL MEETING OF 
THE NEW YORK SAVINGS BANKS ASSOCIATION, HELD 
AT NEW YORK CITY, MAY 12. 





Gentlemen—It is the usual custom of governments to perform no duty to-day 
which can be postponed till to-morrow. This helps us to explain the fact that 
although the end of the national bonded debt is not far distant, and although its 
termination will be the end of the present bank-note system, no steps have been 
taken to meet that eventuality or to provide a currency to take its place. Instead 
of meeting the situation squarely, as it must be met soon, there has been an attempt 
to avoid it by artificially prolonging the existence of the debt. By the act of 
March 14, 1900, Congress provided for the conversion of certain bonds, maturing 
within a short time, into others bearing a lower rate of interest and running thirty 
years. Then a comparison was made between the amount of interest payable on 
the old bonds and on the new ones for this short time, and a saving was made to 
appear by conveniently ignoring the interest for the remainder of the thirty years. 
This process of conversion is even now going on, and although the Government has 
$151,270,3848 deposited in National banks drawing no interest and $70,000,000 
additional lying idle in the Treasury, it is issuing bonds to run thirty years at two 
per cent. interest. Dispatches are published from time to time felicitating the 
Treasury Department on its success in thus heaping up unnecessary obligations for 
the future. Such a transaction is acquiesced in because the people do not perceive 
the difference between a Government and a private individual or corporation, in the 
use they make of money. With a private firm or corporation, the question, whether 
it is best to pay its debts at maturity or to have them extended, is determined by 
the rate of interest. It is engaged in a gainful occupation, and if it can make more 
money by having the debt extended than it can save by paying it and stopping the 
interest, it will naturally elect to have it extended ; otherwise not. 


A GOVERNMENT DONATION TO THE BANKS. 


Now, the Government is not engaged in any gainful occupation. Its only invest- 
ment for surplus funds is in the purchase and extinction of its own debts. When 
it extends a debt, which it might pay with its surplus, and deposits that surplus in 
banks without interest, it makes a donation to the depository banks. That is what 
the Government is now doing on a large scale. It is at best a wasteful operation. 
The Government is not doing this on account of any special tenderness to the 
banks, but in order to stave off the settlement of the currency question. Such a 
transaction would not have been possible at any time between the end of the Civil 
War and the election of 1896. As long as the Democrats were united and self- 
confident they kept a vigilant watch on the operations of the Treasury and,met 
every false step with an unsparing criticism. The Republican leaders who prepared 
this needless and costly extension of the national debt would never have dared to 
propose such a measure iI they had been confronted with a vigorous and sane 
opposition. They took advantage of the demoralization of their political oppo- 
nents, not to make a donation to the depository banks, although that is what it 
amounts to, but to spare themselves the trouble of dealing with the whole bank 
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question in a rational manner. They succeeded in postponing the task for only two 
years, however. At the last session of Congress this question was rumbling loudly 
in both houses. Both the Aldrich bill and the Fowler bill were ripe for general 
discussion if not for enactment, and they will be among the burning issues of the 
next Congress. 

THE SCARCITY OF PAPER CURRENCY. 


Why did not the debt extension of 1900 have the effect of postponing the cur- 
rency crisis for a longer time ? What does that crisis consist of ? It consists of a 
deficiency of the paper media of exchange, which deficiency is becoming more pro- 
nounced and serious with the increase of population and business. These media of 
exchange may be classed in two grand divisions: Government paper and bank 
paper. The former isa fixed quantity. Under existing liw it cannot be greater or 
less at one time than at another. The latter is of two kinds: bank deposits and 
bank notes. There is no limit to bank deposits, except the amount of business to 
be transacted with checks, drafts, etc. Tuis medium of exchange is elastic and 
self-regulating. The clearing house is its most striking exponent and visible mani- 
festation. When business is active the clearing-house exchanges increase in vol- 
ume. When it is dull, they decrease. In other words, the bank credit that may be 
transferred by means of checks, drafts and bills of exchange, rises and falls auto- 
matically. It is an ideal condition, and it is the only ideal thing in our whole sys- 
tem, unless the gold certificates may be so considered. The amount of individual 
deposits in Nationa] banks alone, against which checks might have been drawn on 
the 15th day of September, 1902, was $3,209,273,893. The amount in State and pri- 
vate banks and trust companies was probably one-half as much more, making a 
total of $4,813,960,834. At that date the amount of bank notes in circulation was 
$352,383,259, of which about $34,000,000 was in course of retirement, leaving 
$317,991,809 as the net amount. Thus the total amount of bank paper used in 
effecting the exchanges of the country was $5,166,344,093, 7 per cent. of which con- 
sisted of circulating notes and 93 per cent. of depusits. 

In addition to the bank notes in circulation there existed legal-tender notes $369, - 
671,876, and silver certificates, silver dollars and subsidiary coins $624,521,402. 
These may be classed as fiduciary circulation issued by the Government, amounting 
in the aggregate to $992,193,278. The amount of gold coin and gold certificates in 
circulation at the same time was $929,110,114. The phrase ‘*‘in circulation’? means 
available for that purpose. It does not include the $150,000,000 in the Treasury 
reserved for the redemption of legal tender notes. 

I said that our currency cri-is consists of a shortage of one kind of our fiduciary 
circulation, that is, of bank notes—a deficiency which must grow more serious with 
the increase of population and trade. The fiduciary circulation issued by the Gov- 
ernment is not capable of enlargement, and no sane person desires its enlargement. 
To increase it would require a change in our laws, making the volume of the cur- 
rency dependent upon the whims of any chance majority in Congress. A few years 
ago there was a political party which proposed that the Government should issue 
new legal-tender notes against products of various kinds stored in warehouses, the 
amount of notes to be limited only by the amount of products. I need not argue 
against that bedlamite scheme. [I allude to it only as showing what shape any new 
scheme for increasing the Government’s fiduciary circulation would probably take. 


PRESENT NATIONAL BANK CIRCULATION INADEQUATE. 

Can we expect relief from an increase of the National bank circulation, as the law 
now stands? There has never been a year in our history when the growth of popu- 
lation and business has been more rapid than in 1902. There has never been one in 
which the demand for instruments of exchange has been keener. Thisis proved both 
6 
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by the increase of $235,000,000 in bank deposits and of $57,594,400 in gold certificates. 
The latter represent gold taken from the mine and put into the most convenient shape 
for use asa circulating medium. It is the most expensive medium known, except 
one. That one is our National bank circulation. The evidence that the latter is the 
more co-tly of the two is found in the fact that the bank-note circulation decreased 
about $2,000,000 during the fiscal year 1902, while gold certificates increased upwards 
of $57,000,000. Practically the only method of getting any addition to the kind of 
currency that passes from hand to hand is by depositing gold in the Treasury, and 
receiving certificates in denominations not smaller than $20. That this kind of cur- 
rency has advantages is not to be denied. Up toa certain percentage of the whole, 
gold is indispensable. Beyond that percentage it represents a needless expenditure 
of capital to accomplish a given result. 

The act of March, 1900, contained other clauses intended to increase the National 
bank circulation. One of these authorizes the issuing of bank notes to the par value 
of the bonds deposited. This was quite proper. The law ought to have been such 
from the beginning. Another clause reduced by one-half the tax on bank notes 
where they are secured by the new two per cent. bonds. There was no objection 
to that. The result of these two measures was an immediate enlargement of the 
volume of circulation by about $30,000,000, followed by a fresh decline, however ; 
and although the Secretary of the Treasury has tried various artificial stimulants to 
induce the banks to take out more currency, the bank-note circulation is practically 
moribund. 

When a bank takes out circulating notes it engages perforce in a bond specula- 
tion. The bank is an active business enterprise. It expects to earn the average rate 
of profit in the community of which it isa 1nember. As‘a purchaser of bonds it has 
to bid against retired capitalists, Savings banks, trustees of decedent estates and 
other invest-rs to whom security is a higher consideration than profit. Not infre- 
quently the Government itself comes into the market as a competing buyer. The 
price of the bonds is thus forced up beyond the chance of the average return on the 
capital employed. After the banker has bought his bonds and taken out his circula- 
tion there is no certainty that he will keep it. He must still watch the bond market. 
He must avoid a loss on the bonds, and he will make a profit on them if he can. He 
is a trustee for his shareholders and he must do what their interests require. If the 
chance to avoid a loss, or to make a profit, presents itself. he must seize it, regardless 
of the effect upon the circulating medium in general. Thus the issue of notes is not 
the chief concern of the bank. It is secondary to something else, and this is the rea- 
son why a bond-secured currency never can be an elastic currency. It is responsive 
not to the wants of trade but to the price of bonds. 


PROVISIONS OF THE ALDRICH BILL. 


The Aldrich bill of the last Congress proposed to authorize the acceptance of 
State, munici;al and railroad bonds as security for deposits of the Government’s 
money in National banks. This was perhaps a first step toward the acceptance of 
the same kind of bonds as security for circulating notes. Such circulation would 
be as rigid and hide bound as the present. There would be an active speculation in 
the classes of bonds acvepted, and the market price would be carried up to figures 
a;proaching those of Governments. Then the volume of the currency would be 
controlled not by the wants of trade but by the bond market, as it is now. 

The Aldrich bill deals with the bank-note question in still another way. It al- 
lows the Secretary of the Treasury to suspend and resume the redemption of Na- 
tional bank notes at Washington at his own pleasure. Under existing iaw aredemp- 
tion fund equal to five per cent, of its outstanding circulation must be kept in the 
Treasury by each note-issuing bank. Anybody may send hank notes in bulk to the 
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Treasurer of the United States for redemption, and they must there be sorted, re- 
deemed out of the five per cent. fund and returned to the parent banks. The cost 
of sorting and transporting must be defrayed by the banks issuing the notes and 
each one must keep its five per cent. fund replenished. The Aldrich bill does not 
propose to stop redemption of the notes by the Government, but it provides that the 
Secretary of the Treasury, after redeeming them, may pay them out for Govern- 
ment dues instead of sending them home. One of the chief defects of our present 
system is the sluggishness of the redemption of National bank notes. This section 
of the bill proposes to make it still more sluggish, but that is its least objectionable 
feature, since it would give the Secretary control of the reserve fund of every note- 
issuing bank in the Union, and enable him to ‘‘ put the screws on” and take them 
off at his own will. Their redemption fund in Washington is a part of their cash 
reserve. Ordinarily one-quarter of their circulation will be sent to Washington for 
redemption each year. If the Secretary can say to the banks: ‘“‘ Until I give the 
word you need not redeem any of your note issues except such as are presented at 
your own counters,” his powers, both financial and political, will be much greater 
than they are now, or ever ought to be. 

This feature of the Aldrich bill would be one step toward making the Treasury 
itself a bank of banks. Such a plan, if contemplated, should not be condemned un- 
heard, but the questions raised by it could not be decided on financial grounds alone. 
It would carry the flavor of socialism—at all events the socialists would consider it 
an endorsement of their claim that the State should control the meansof production. 
For the present I think that the better opinion of the country favors the retirement 
of the Government from the banking business altogether rather than the assump- 
tion of new responsibilities of that kind. 

At best the Aldrich bill is only a transitory measure, based upon a Treasury surplus 
which, in any sound system of national finance, is a temporary affair. Theoretically 
the surplus ought not to exist at all, but since it is not possible to establish before- 
hand an exact balance between receipts and expenditures, any accidental surplus 
should be applied promptly to the extinction of the national debt. Heaping upa 
surplus designedly to be deposited in banks, with or without interest, with or with- 
out special security, is an anomaly for which no defense can be found and none has 
ever been attempted, so far as I know. 


LIABILITY FOR DEPOSITS AND BANK NOTEs. 


We have seen that the credit of the National banks takes the two distinct forms 
of deposits and circulating notes, the deposit liabilities being many times greater 
than the note liabilities. The deposit liabilities are aliowed to rise and fall in vol- 
ume without limit, except that each bank must keep a certain percentage of cash 
reserve. The note liabilities are restricted in two ways. No bank can issue notes 
exceeding the amount of its paid capital, or exceeding the par value of the Govern- 
ment bonds deposited in the Treasury as security therefor. These differences in 
legal requirements and restrictions indicate that the framers of the law supposed 
that there was an essential difference between a deposit lability and a note liability, 
calling for greater caution in the one case than in the other. They must have 
thought either that banks are more likely to extend their credit unwisely in the form 
of notes than in the form of deposits, or that the notes when once issued are likely 
to come in for redemption more suddenly than the checks of depositors come in for 
payment. Both of these conceptions are erroneous and the fears based upon them 
are groundless. 


CasH RESERVES FOR THE PAYMENT OF NOTEHOLDERS AND DEPOSITORS. 


The essence of good banking consists in maintaining a quantity of cash which 
shall be ample to meet all the demands that are presented by the bank’s creditors, 
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whether depositors or noteholders. The National Banking Law fixes the amount of 
the cash reserve against deposits at twenty-five per cent. in large cities and at fifteen 
per cent. in other places ; allowing the banks in these smaller places to keep three- 
fifths of their reserve in banks in the large cities. It is worth mention here that 
under the Suffolk Bank system before the Civil War the law of Massachusetts 
allowed the country banks to keep their entire reserve in the city banks and that no 
harm ever resulted from that law. The country banks had practical freedom of 
note issue. They found that very little specie was called for by their customers 
and that as much was brought in as was taken out each day. Redemption of the 
circulation of each New England bank took place in Boston. Their notes offset 
each other at the Suffolk Bank just as the checks of our clearing-house banks offset 
each other now, and only the balances were paidin cash. The New England banks 
paid out their own notes to their customers except in cases where specie was 
expressly called for, but such cases hardly ever happened. 


SUBSTANTIAL IDENTITY IN THE CHARACTER OF NOTES AND CHECKS. 


A bank note is a potential demand upon the cash reserve of the issuing bank, 
and is of the same nature as a check drawn by a depositor. Both are pieces of 
paper circulating in the community on the strength of the bank’s credit, and the 
question that concerns us now is whether the bank is likely to issue its credit more 
profusely and recklessly in the form of notes than in the form of deposits. Also 
whether the notes, when once issued, are more likely to come in for redemption sud- 
denly and unexpectedly and thus cause trouble to the bank and to the community. 

To answer these questions we must observe how bank notes and bank checks 
take their rise. Usually they originate in the discount of commercial paper. Mr. 
A offers such paper to his banker payable in sixty or ninety days. The banker 
enters the amount of the bill, less the interest, in A’s pass book as a deposit. Then 
it is optional for A to draw checks against this sum to the order of B, C and D, or 
to draw a check to his own order and present it to the paying teller and ask for 
money. As | have said in another place :* 

‘* Suppose that the bank has the right to issue circulating notes and that the cus- 
tomer, whose paper has been discounted, desires to use the proceeds in paying the 
wag:s of farm hands, or factory operatives, or in buying country produce, or in 
other ways and in places where checks are not acceptable. He will ask for hank 
notes, in order to pay them to the wage-earners. farmers, etc. He might ask for 
gold, in which case the bank would be obliged to give it to him, but the notes are 
more convenient and will be generally preferred by the payees. The payees may 
demand gold from the bank for the notes, if they choose, but generally they will 
not doso, They will pay them to storekeepers or othersto whom they are indebted, 
and the latter will deposit them in the issuing bank to their own Credit, or in other 
banks which will send them to the issuing bank fur redemption. Eventually they 
will be »aid out of the bank’s cash reserve. They will be paid out of the same fund 
from which the customer’s checks would have been paid, if he had drawn the money 
by means of checks paya' ie io order, instead of taking notes payable to bearer. 

The banker cannot decide whether the credit he has extended to his customer 
shall be used in the form of checks or in the form of notes. His liabilities are the 
same in either case. The only thing that need concern him is the goodness of the 
paper which he bought when he issu: d his credit to his customer. The form of issue, 
whe: her in checks that may pass through one or two hands, or in circulating notes 
that may pass through many hands, is of little consequence ; and, even if it were 
of much consequence, it is beyond his control. It is also beyond the control of the 


* Money and Banking, p. 222. 
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depositor. He will call for notes only in cases where he cannot use checks. The 
controlling force here is the public demand, to which both the banker and his cus- 
tomers conform, The public demand determines also how long the notes shall stay 
out after they have been issued. Nobody keeps more notes on hand than he needs. 
When a man finds that he has a surplus, he returns it to the bank. Thus the out- 
flow and inflow of bank notes is automatic. 

While it is immaterial to the banker whether the credit which he issues shall 
take the form of checks or of notes, it is important both to him and to the commun- 
ity that it shall take one form or the other, since the alternative is the withdrawal 
of gold for purposes of circulation and the cons: quent lessening of his cash reserve ; 
and the lessening of his reserve by $1 usually lessens his ability to discount commer- 
cia] paper by $4 or more. If it is for the interest of the community that the system 
of bank credits should exist at all, it should be available in the form of circulating 
notes, as well as of checks; for banking science con-~ists in the substitution of less 
costly instruments of exchange for more costly ones, according to the demands of 
trade. The bank note, since it is one of the less costly ones and is indispensable in 
the modern world, should be readily available as needed. Its utility is greatest in 
sparsely-settled communities, where there are few or no banks.” 

Now, is it not obvious, is it not in accord with all experience, that the notes cir- 
culating among wage-earners, farmers, market-gardeners, and such people, will stay 
out longer than checks which usually pass through only two hands—that of the 
payee and of the payee’s banker? Under the Suffolk Bank system, where the most 
speedy and perfect method of bank-note redemption existed that this country has 
ever known, the average circulation period of New England bank notes was five 
weeks. The law of Massachusetts, by providing that no bank should pay out any 
notes but its own, forced every bank to clear its tills of the notes of other banks as 
fast as they came in, and send them to the Suffolk Bank for redemption. Yet, even 
under this pressure, every bank note that was issued remained out as much as five 
weeks on the average, whereas checks usually stay out not more than two days. 

But suppose that there is a panic and a financial crisis, which class of liabilities 
would be presented for payment in greatest quantity ? Is it not true that in 
every crises the demand for currency, whether it be bank notes or greenbacks, or 
what not, is intense? Instead of collecting notes to send in to the banks for 
redemption there is a rush of the bank’s customers to draw them out, and the notes 
generally sell at a premium in brokers’ offices. Of course this is on the supposition 
that the notes are good, and that the issuing banks have the wherewithal to redeem 
them. What we are trying to find out now is whether note liabilities are more dan- 
gerous to banks than deposit liabilities, supposing the banks themselves to be sound 
and solvent. Isit not plain that the note liabilities are the less hazardous, the less 
explosive of the two ? 


No Liuit to Deposit LIABILITIES. 


Now we have seen that there is no limit in this country to the extension of bank 
credit in the form of deposit liabilities, except the keeping of a certain percentage 
of cash reserve. Call it inflation, or what you will, the amount of bank liabilities 
actually existing in this form, counting National and State banks together is six- 
teen times as great as that of all the bank-note liabilities now existing. Yet 1 have 
heard the opinion advanced that if we should adopt a system of what is called 
assets currency in this country our credit abroad would be ¢pso facto destroyed. I 
have never heard any argument advanced to support that hypothesis, but merely 
the expression of a belief that such would be the result. I am obliged, for a variety 
of reasons, to differ from those who hold that opinion. One such reason is that in all 
the countries of Europe, with one exception, the system of asset currency prevails ; 
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that is, the banks are allowed to issue circulating notes based upon miscellaneous 
assets in their own custody. The single exception to this rule is that part of Great 
Britain called England. Assets currency prevails in Scotland, Ireland and Canada, 
but not in England proper. It prevails on the Continent of Eurupe generally, but 
the tendency is to concentrate the issue of bank notes in a single institution in each 
country. 

IssUE OF AN ASSET CURRENCY BY SMALL BANKS. 


The question arises, whether the existence of separate banks with a capital as 
small as $25,000 each does not make unsecured note issues specially hazardous in 
this country. Under the terms of the Fowler bill each such bank would have the 
right to issue such notes to the amount of twenty-five per cent. of its capital ; that 
is, $6.250. Every such bank has the legal right to discount the notes of its 
customers to any extent it pleases provided it keeps fifteen per cent. of cash on hand 
asareserve. So the question is whether the bank is endangered by allowing cus- 
tomers to take the bank’s notes for circulation to the aggregate amount of $6,250 
instead of drawing that sum from its cash reserve, as they would otherwise do. 
Evidently the bank would be strengthened rather than weakened as long as the 
notes were out. The liability of the small bank to become insolvent on this score 
would be neither greater nor less than that of a large one. Moreover, the statistics 
of the Comptroller’s office do not show a greater tendency to failure among small 
banks than among large ones. The large banks are generally conducted on lib- 
eral and broad gauge principles. The small ones are usually in the charge of skin- 
flints, and the skinflint policy, whatever else may be said of it, is the one most condu- 
cive to solvency. Insolvency is the severest punishment that can be inflicted ona 
bank. No bank with a dona-fide capital desires to fail, and no bank can exist under 
our National system without a bona-fide capital. A multiplicity of banks requires a 
corresponding increase in the force of bank examiners, but on the other hand asmall 
bank is more easily examined, and the results are less liable to error than in the case 
of a large one. For these reasons I do not consider the existence of small banks a 
specially hazardous element in the problem of assets currency, although at first 


glance it seems such. 
SAFETY OF ASSET CURRENCY. 


Another reason for my belief that a system of assets currency would not injure 
our credit abroad is that foreign bankers and financiers know that our whole mone- 
tary system, including the part for which the Government is responsible, rests at 
last upon the assets of the banks. Neither the National Government nor the State 
and municipal governments could exist if those assets were not good. What would 
Government bonds be worth in such case? The assets of the banks consist of valid 
liens on the circulating property of the country, or valid claims against the owners 
of the same. If the property exists, the assets of the bank are good. If it did not 
exist, Government bonds would be worthless, the greenbacks could not be redeemed, 
and the Government could not pay its running expenses three months. 

Bank notes secured by the assets of all the banks would therefore be safer than 
those secured by Government bonds. Very few banks, however, would consent to 
become liable for the debts of other banks over whose management they could have 
no control. On the other hand, very few banks fail—only seven per cent. of the 
whole number. Ninety-three per cent. remain always sound and solvent. It is 
easy to compute the possible loss from bank failures and to provide an insurance 
fund or safety fund sufficient to cover it. It has been shown repeatedly that a very 
small tax on bank circulation—about one-fifth of one per cent. per annum—would 
have sufficed to protect noteholders against loss under our National bank system 
without any bond security whatever. It is hardly worth while to go into these 
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details again. They have been dished up many times during the past ten years, and 
I have found that almost every man who takes the trouble to study the subject for 
himself, by the light of our own experience and that of other countries, comes to the 
conclusion that the safety-fund system as embodied in the amended Fowler bill, or 
in the earlier Indianapolis plan, would supply the country a perfectly sound cur- 
rency without bond security—one from which no noteholder would ever lose the 
smallest fraction of a dollar. Such a currency would be elastic and responsive to 
the varying seasons and the various demands of business. It would expand when 
the crops are to be moved and it would contract after they are moved, and both 
expansion and contraction would be automatic. This would be a great gain to the 
West, but it would be equally a gain to New York. When the West draws on New 
York in the early autumn for currency to move the crops every dollar of legal tender 
money that is sent out curtails the lending power of the banks by as much as four 
dollars. It brings business ‘‘ up with around turn” and sometimes to the very verge 
of panic. No such thing ever happens in Canada. The Canadian banks are on the 
safety-fund system. They can issue notes when there is a demand for them, and in 
proportion to the demand. They are not obliged to pay $1.08 for each $1 of cur- 
rency. They are not obliged to curtail their loans to merchants and manufacturers 
in order to supply needed funds to farmers and grain buyers. 


FAILURE OF BANKERS AND OTHERS TO STUDY THE QUESTION. 


The people who stanu in the way of this reform are those who never take the 
trouble to study the question at all. Because the bond-security system is our sys- 
tem they think that no other is possible. A majority of the members of the Indian- 
apolis Monetary Commission were, at the outset, opposed to any departure from the 
bond-security system. They shared the common prejudice born of the confusion of 
ante-bellum days, when each State had its separate system of note issue, and when 
there was not sufficient legal control:upon any. Yet all the members of the Com- 
mission finally agreed that a bond-secured currency was opposed to sound banking 
principles because it eliminated the element of credit from the note-issuing function. 
They agreed also that the bond-security system was doomed to an early death by 
the extinction of the national debt and that something must be devised to take its 
place. They accordingly devised the Indianapolis plan, which embodies the prin- 
ciple of an insurance fund, or guarantee fund, to be contributed by all the partici- 
pating banks and sufficient to redeem the notes of the very few banks that would 
become insolvent. This principle was adopted also in the Fowler bill. 

The only novelty in the latter bill, distinguishing it from other measures for 
issuing assets currency, is the one relating to the redemption of bank notes It 
provides that all notes shall be redeemed in gold at their own counters, and also at 
a redemption city, of which there are three named in the bill: New York, Chicago, 
and San Francisco. The present law requires redemption of notes at the counter of 
the issuing bank and also at Washington city, where each must keep a deposit equal 
to five per cent. of its circulation. Washington city is not a commercial centre, and 
there is no reason why it should be chosen for this purpose except that it is the 
locality where defaced and mutilated notes are replaced with new ones. This can- 
not be considered a good reason for sending to a non:commercial and rather out-of- 
the-way place all notes that stray away from home. 


FREQUENT REDEMPTION OF NoTES ESSENTIAL. 

Frequent redemption of notes is called for by other reasons than the convenience 

of the noteholder. It compels the banker to hold an adequate cash reserve and to 
keep his assets generally in a liquid condition. It tends to prevent him from putting 
his funds into long loans or locking them up in speculative securities. It is a nota- 
ble incentive to sound banking. The law ought, therefore, to favor a system 
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which looks to frequent redemption, and provides facilities therefor. Banking 
science at the present day tends strongly in that direction. In Canada note-issuing 
banks are required to have a redemption agency in the chief city of each of the 
seven provinces of the Dominion, and at such other places as the Treasury Board 
may determine. In Germany each bank is required to redeem its notes at Berlin or 
Frankfort, as well as at its own counter. 

Redemption of bank notes under our system, however, is a question which 
affects the banks themselves rather than the public. Each bank receives the notes 
of every other bank at par in payments to itself, and also receives them at par as 
deposits. Converting the notes into par funds for their customers is equivalent to 
redeeming them in gold. Therefore, the question of cash redemption of National 
bank notes is one which concerns only the banks themselves. It is a practical 
question which they ought to be allowed to settle among themselves. 

On the 4th of December last a committee of the New York Chamber of Com- 
merce made a report endorsing the general plan of assets currency, as supplementary 
to the existing circulation, but did not recommend any particular bill for carrying 
this plan into effect. The chairman of the committee making this report was the 
ex-president of this Association of Savings Banks, Mr. J. Harsen Rhoades, and 
among the signers of it were two ex-Secretaries of the ‘Treasury of the highest 
rank. Whether a bond secured circulation would go well with another variety of 
notes issued by the same banks, I shall not now consider. It is sufficient for this 
occasion to allude to the fact that the principle of assets currency has received the 
endursement of the high authorities named und that their report was approved by 
the Chamber of Commerce after a debate, and by a nearly unanimous vote. 
Therefore the friends and advocates of the system may feel amply encouraged to 
continue their efforts to bring about this great reform. 
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| f BaNnK MERGERS IN GREAT BriTAIN.—Commenting on the proposed consolidation 
| | { of the Yorkshire Bank, Limited, with the Union of London and Smith’s Bank, Lim- 
PE ited, ‘‘ The Economist” of May 9 says: 


“This process of amalgamation is rapidly tending to concentrate the banking business of 
the country in the hands of comparatively few undertakings. The extent to which it has 
gone may be judged from the reduction in numbers that has taken place during the last 
| fifteen years. Our * Bank Supplement’ published in May, 1888, gave the number of joint- 
4 stock banks in England and Wales as 115, while in the Supplement to be published next week 
of the number is only sixty-nine. This takes no account of the large number of private banks 
i that have been taken over by joint-stock banks in the same period.” 






















DIVIDENDS OF THE TRUusTS.—The ‘‘ Journal of Commerce and Commercial Bul- 
letin,” of New York, has been making some investigations recently in regard to the 
payment of dividends by industrial combinations, and thus summarizes the results 
of its inquiries : 








Of preferred stock on which dividends were suspended, dividends have since been resumed 
on $21,357,000. Bearing this fact in mind, the following comparisons may be derived: 






Stock now paying dividends-—- 
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THE FINANCIAL SYSTEM OF JAPAN. 





[From Advance Sheets of Consular Reports. | 


As long ago as 1606, more than two hundred years before Japan opened ber doors to com- 
mercial mtercourse with the Western World, the Government then in power established a 
system of coinage, which endured without legal change until 1868. During this period the 
Emperor of Japan was a mere figurehead, the real power being wielded by the powerful 
nobles called shoguns, while subject to these were the princes or daimyos of the various han 
(provinces), 270 in number. Whenever the shogunate governments found themselves in 
financial difficulty, they were accustomed to order a recoinage of the money oft the realm, 
the new coins issued being in each case, with one exception, of smaller size or poorer quality 
than the former ones, although of the same denomination and assumed value. Some of the 
daimyos also secretly coined money and issued paper currency for circulation within their 
respective jurisdictions. As a result, when the revolution of 1868 restored the Emperor to 
temporal power, the currency of the country was in a most unsatisfactory condition, and one 
of the first subjects to receive attention from the newly-installed Imperial Government was 
monetary reform. 

The foreign commerce, which had begun to develop soon after Commodore Perry’s visit 
in 1853, made more urgent the need of a uniform currency, and the scarcity of money caused 
much distress among the people. The Government, therefore, made immediate provision for 
the establishment of a mint at Osaka, and, to relieve the pressing need of currency, issued 
kinsatsu, or gold notes. These were loaned to the different han governments on their appli- 
cations, the amount which any might receive depending on their revenue, and the author- 
ities were enjoined to expend the money in the development of industry among the people. 
Farmers and merchants were also permitted 1o apply for loans in this currency, and received 
amounts proportioned to the value of their land or the volume of their trade. These advances 
were to be repaid in thirteen annual installments, each equal to ten per cent of the original 
lean. The payments should be made in the same notes, whicb, when so repaid into the treas- 
ury, were to be canceled by being cut to pieces; though how thirteen payments, each ten 
per cent. of the original issue, could be made from the notes of that issue, Iam unable to 
explain. As the notes were to be destroyed when repaid into the treasury, they were not 
convertible into specie. 

The Government mint, for which provision had been made, was not ready to begin oper- 
ations until November, 1870, and in the interim the Government had given much attention 
to the reform of the currency, comparing the systems of England, Continental Europe and 
America, and studying thespecial conditions of Japan and her Asiatic neighbors. An imperial 
ordinance was issued stating ** the intention of the Government to adopt a system of coinage 
which shall be in consonance with the best usages of the world and to issue new coins in 
accordance with this system.”’ The mint was free, so that any citizen might take bullion or 
old coins and have them coined into moncy of standard weight and fineness. The system was 
decimal, with the gold yen of 25.72 grains troy, nine-tenths fine, asthe standard. Half yen 
and lower values were coined in silver, and, during a limited time, for the convenience of 
foreign trade, one-yen silver coins were to be issued. These were made a legal tender in the 
treaty ports, but in other parts of the Empire they could be used only by the mutual consent 
of the parties to the transaction. In 1878, the country having been largely drained of its gold, 
the Government made silver a legal tender throughout the country. 

In 1871 the system of feudalism was swept away and the Imperial Government was under 
the necessity of making some provision regarding the piper money—some 1,600 varieties— 
which had been issued by the daimyos, as mentioned in the first paragraph of this report. 

Lack of revenue had already caused the Government to violate its promise to destroy the 
gold notes of its loan to the provinces, when they were repaid into the treasury, and now, 
under the pretext of crude workmanship in the making, it called in all these notes along 
with the han notes, and issued in their stead inconvertible notes of more perfect manufacture. 
All the paper money in circulation thus became fiat money; it depreciated greatly, and the 
specie which the mint was now coining was rapidly sent out of the country or withdrawn 
from circulation. The Government tried by expostulations and threats to uphold the credit 
of its currency, but without success; and in 1873 it issued ordinances providing that a National 
bank might present this inconvertible paper money, to the amount of six-tenths of its capi- 
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tal, to the Government and receive therefor exchange bonds bearing interest at six per cent. 
These bonds might then be deposited with the Government as security for bank notes to be 
issued to the same amount, the remaining four-tenths of the capital being retained in specie 
for their redemption by the bank. This plan also failed, the bank notes being presented for 
exchange so promptly that they never gained any extensive circulation. 

Abour this time the Government issued some 170,000,000 yen * of hereditary pension 
bonds, and in 1876 promulgated an ordinance permitting National banks to deposit these 
bonds as security for bank notes, which if presented for payment might be redeemed with 
Government inconvertible paper money. A rebellion in Kiushu—the southern island— re- 
quired a heavy expenditure for its suppression, and this occasioned another issuance of 
Government paper money, so that in 1878, when the lack of specie caused silver to be made a 
legal tender, 120,835,000 yen of fiat money was in circulation, and in January, 1880, it reached 
its highest point, being then 170,157,477 yen. The natural result of such a policy followed— 
paper money rapidly depreciated and silver and gold disappeared from circulation. 

The Government, ascriLing the difficulty to the scarcity of silver, attempted to remedy 
the situation by prevailing on some of the banks to sell silver, by providing for the exchange 
of Mexican dollars, and by the establishment of the Specie Bank, where people were invited 
to invest hoarded coins, so that these might be supplied to the market. The Specie Bank 
was ulso to engage in buying and selling foreign exchange, so as to facilitate monetary cir- 
culation between Japan and other countries, in the expectation that silver would thus be 
brought into the country. All this availed nothing. The Specie Bank barely escaped bank- 
ruptey. The margin between paper and silver continued to increase until in April, 1881, a 
yen of silver was worth 1.815 yen of paper. 

In 1872, the fifth year of restoration of the Imperial Government, the coins and bills 
which had been accumlating in the treasury were set apart in a reserve fund, to be used for 
the redemption of treasury bills and other obligations of the Government apart from the 
current expenses. It was increased at the end of each fiscal year by the funds remaining in 
the general account, or the excess of the revenues over the expenses for that year. Al- 
though intended for this special purpose, and to make provisions for any crisis or abnormal! 
condition which might occur, the Government had fallen into the practice of drawing from 
this fund to provide for temporary deficits in the revenue. 


CHANGE IN THE BANKING SYSTEM. 


During the latter part of 1881 Mr. (now Count) Matsukata Masayoshi became Minister of 
Finance, and his knowledge of financial economy, combined with a clear view of the situa- 
tion in all its relations, enabled him to find a way of extricating the country from its diffi- 
culties. His first step was to stop the practice of drawing from the reserve for temporary 
purposes; his next, to change the method of making disbursements so as to induce greater 
economy in State expenditure. Industrial enterprises were no longer permitted to obtain 
loans from the Government reserve, and loans previously made were required to be repaid 
according to the terms of the agreement. Having secured the rehabilitation of the reserve 
by tvuese measures and provided for any temporary deficit in the revenue by authorizing the 
issuance of treasury bills drawing interest, to run for a fixed term and payable from the 
revenue of the year of issue, the minister turned his attention to the larger and more @diffi- 
cult task of adjusting the troubles which had arisen in connection with the paper money. 

There were at this time more than 260 National banks (including branches) organized 
after the plan of our own National banksin the United States, with this one important dif- 
ference: their notes, instead of being redeemable in specie or its equivalent, were redeemable 
in Government inconvertibie notes. Count Matsukata believed that the lack of corres- 
pondence and community of interest among these banks was a serious hindrance to the 
prosperity of the country. He proposed a banking system modeled after those of England 
and France and prepared a memorandum embodying his views for presentation to the cabinet 
council. His recommendations were approved, and in October, 1882, the first measures 
toward carrying them into effect were taken by the establishment of the Bank of Japan 
with an authorized capital of 10,000,000 yen, of which one-fifth must be paid in before begin- 
ning business. The governor and vice-governor of the bank are appointed by the Govern- 
ment, and the directors elected by the shareholders must be acceptable to the Minister of 
Finance, who also appoints comptrollers to examine the affairs of the bank at stated inter- 
vals. N«ne but Japanese subjects may be shareholders, and they must obtain permission 
from the Minister of Finance before purchasing shares. The business of the bank is to dis- 
count or purchase Government bills, bills of exchange, commercial bills, etc.; to buy and 
sell gold or silver bullion, or make loans on the security of the same; to collect bills for banks 
and corporations; to receive deposits; and to make advances upon security of Government 

* The nominal value of the gold yen was estimated by the United States Mint from 1874 
to 1890 at 99.7 cents. 
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bonds, treasury bills, or other bonds or shares guaranteed by the State. The bank is ex- 
pressly prohibited from becoming a shareholder in industrial enterprises and from making 
loans on or Owning real estate or shares of any bank or corporation. It may establish branch 
offices, with the permission of the Finance Minister, or may be required by him to opena 
branch or sub-branch office at any place he deems it necessary, and the Government may at 
its own convenience entrust to the bank services connected with the receipt or disbursement 
of the Gover t funds. The bank has the privilege of issuing convertible bank notes 
under regulations prescribed by the Government, but permission to exercise this privilege 
was withheld for some years after its establishment. 

The Yokohama Specie Bank, which had been established in 1880 for the purpose of increas- 
ing the specie in circulation, had not only failed in its intended work, but also caused consid- 
erable loss to the Government and was itself on the brink of bankruptcy. This failure was 
due, at least in part, to the inexperience of its officers, and the minister now caused a com- 
plete reorganization of the bank, appointed new officers, and issued detailed regulations to 
govern its policy. Three million yen (afterwards increased to 4,000,000) was set aside from 
the Government reserve fund to be employed by the Specie Bank in buying foreign exchange 
for the profit of the Government. Foreign bills of exchange, based on the security of the 
principal exports of the country—tea, silk and rice—were bought, agents being sent into the 
interior for this purpose at the time of marketing the year’s crop, and these bills were sent 
for collection to the Japanese consul or other person designated at the place of payment. 
The specie thus obtained was used for paying the principal and interest of loans, tbe salaries 
of officers, and other Government expenses in foreign lands, the remainder being shipped to 
Japan in coin, bullion, or drafts, according to the market. The Specie Bank received a com- 
mission of two per cent. of the gains; the remaining profits, which during the first eight and 
a half years amounted to more than $50,000,000 yen, belonged to the Government and was sop 
plied to the redemption of inconvertible paper money. 

During the same yearin which the Bank of Japan wasestablished and the Specie Bank 
reorganized, the Government took measures to increase its revenue by the levy of stamp du- 
ties and license taxes and applied the surplus thus provided to the redemption of the incon- 
vertible paper money and the strengthening of the reserve. By these means the paper money 
in circulation gradually decreased, untilin 1885it amounted to little more than half its former 
volume and the Government held specie in its reserve fund equal to almost half the paper 
still floating. At the same time the paper rose in value until it stood on a par with silver. 

Minister Matsukata believed this an opportune time for the Bank of Japan to begin the 
issue of convertible bank notes, and these appeared in the market on May 9 of that year. 
These notes were convertible with silver, of which the bank was required to keep a sufficient 
reserve for their redemption. 





REDEMPTION OF THE NATIONAL BANK NOTES. 


Two years earlier (1883) a plan for the redemption of National bank notes had been 
devised and put in operation by the minister. In doing this, the good of the country and 
justice to the banks demanded that due consideration should be given to apparently con- 
flicting interests, and the success of Count Matsukata in harmonizing these antagonistic 
elements of the problem and extricating the financial situation from the perilous entangle- 
ment in which it had become involved, proved him to be a man of much more than ordinary 
breadth of understanding and fertility of resource. He recognized that a stable, uniform 
currency, based on real values, is essential to financial prosperity, and this demanded the 
retirement of the National bank notes, which under the existing laws were no better than 
fiat money ; but the National banks had been chartered for twenty years, of which only five 
had yet passed, and to demand the redemption of their notes before the expiration of the 
remaining fifteen years would be grossly unjust to the banks and might result in disastrous 
failures. Moreover, the sudden withdrawal from circulation of so large a volume of cur- 
rency, within a short period, whether at the expiration of the bank charters or before, was 
likely to disturb the business of the country and cause much distress. It was accordingly 
provided that the reserves of the National banks and an annual deduction from their profits 
equal to 2% per cent. of their circulation should be deposited with the Bank of Japan and 
by that institution be invested in Government bonds, the interest of which wouid be applied 
to the redemption of the National bank notes. As these reserves had formerly lain idle in 
the vaults of the National banks, this plan drew from the banks only a portion of each ) ear’s 
profits, and, as compensation for this, the bonds deposited with the Government to secure 
the circulation were released as the notes were redeemed. The notes were withdrawn grad- 
ually from circulation, so that the people did not suffer from any sudden or violent change 
in the volume of currency. At the end of the period for which the charters had been 
granted, any notes still outstanding were to be redeemed by selling part of the bonds held 
for the banks and the remainder returned to the banks, which migbt then dissolve or be 
reorganized as private institutions. 











844 THE BANKERS’ MAGAZINE. 





In 1888, when 49,337,247 yen * ($34,350,947) of Government paper money still remained in 
circulation, the desire to hasten the retirement of this, without unduly decreasing the vol- 
ume of currency, caused the Government to enlarge the powers of the Bank of Japan, so 
that it was enabled to issue 70,000 000 yen ($52,710,000) of convertible notes in excess of its 
specie reserve, these being secured by Government bonds, treasury bills, or commercial bills 
of a reliable nature. Of this amount 22,000,00).ven ($16,566,000) was loaned to the Govern- 
ment at an annual rate of two per cent. interest, and was used for the redemption of 
Government paper money, and 27.000,000 yen ($20,331,000) was set aside for issue from time to 
time in proportion to the redemption of National bank notes. The bank was further em- 
powered, in case of any emergency in the market, with the special permission of the Finance 
Minister, to issue a greater amount of convertible notes, on the same kind of security, such 
additional issue being subject to a tax of five per cent. perannum. This provided for the re- 
demption of the full amount of Government notes, though they did not entirely cease to 
circulate until the end of 1898. 

A3 has been shown, the reforms devised and put in operation by Minister Matsukata re- 
lieved the Empire from the evils arising from an inundation of fiat money, but before these 
reforms could be fully carried out, commerce began to be affected by the unsettled condition 
of silver’ for although, during the early days of the restoration, the gold yen had been made 
the standard of value, the difficulties under which Japan had labored had caused her to 
change gradually and almost unconsciously to a silver basis. In 1893, acommission was ap- 
pointed to investigate the relative advantages of a silver and a gold standard. A majority 
report favored gold, but the minister, although he agreed with their views, did not see how 
he could find means for carrying them into effect until the treaty provision for the payment 
of the Chinese indemnity showed a way out of the difficulty. 

The treaty specified that China should pay a certain number of Kuping silver taels; but 
as it was necessary to make a loan in England for the purpose, the Chinese Government was 
easily induced to agree to the payment of an equivalent insterling gold at the current rates, 
and this was paid by the Chinese minister at London to the Japanese minister at the same 
place. The first payment was made in 1895 and the last May 7, 1898, the total amount placed 
to the credit of the Japanese Government in the banks of London being £38,082,884 15s. 7d. 
($185,330,358.78). This was later shiped to Japan in bullion or gold coins or drafts, according to 
the requirements of the home market. 

The Japanese Finance Minister was now ina position to carry out his views by adopting 
the gold standard, and, after a careful investigation to determine the best means of making 
the change and yet avoiding a disturbance in the relations of debtor and creditor and escap- 
ing violent flunctuations in the prices of commodities, a law was enacted and promulgated 
March 26, 1897, providing that the unit of coinage should be the gold yen, though the smallest 
gold coin to be minted was made the 5-yen piece, weighing 4.1666 grams; that thesilver yen 
in circulation should be gradually exchanged for gold and retired, 1 gold yen being paid for 1 
silver yen; that silver should still be minted into subsidiary coins, which should be legal 
tender up to 10 yen; and that the convertible notes hitherto redeemable in silver should there- 
after be redeemable in gold. In fixing the weight of the gold yen, the minister had deter- 
mined the equivalent, according to the rate then current,t of the silver yen in circulation, 
and by adopting this value for the new coins it was possible to make the change without dis- 
turbance to trade. There was practically no gold in circulation, and it was provided that 
any of the former gold coins which remained in the country might be exchanged for new 
coins in the ratio of 1 yen of the old coins for 2 yen (98.06 cents) of the new, this being the 
ratio weight. 

The silver l-yen coins brought to the treasury for exchange were disposed of in various 
ways. Some were recoined into subsidiary currency ; some were sold in Hongkong and 
Shanghai as bullion; some werc sent to Formosa to circulate as money at a valuation to be 
determined every six months by taking the average prevailing price in Hongkong, Shanghai, 
and Formosa for the preceding six months; and some weresent to Korea to be exchanged for 
convertible notesof the Bank of Japan, the whole being thus disposed of before the end of 
1898 at a loss to the Government of a fraction over seven per cent. This loss was, however, 
made good by the gain in the coinage of subsidiary currency, so that no part of the indem- 
nity was actually consumed in making the change, and the various transactions were so skill- 
fully conducted that the conversion of the whole sum of more than 75,000,000 yen ($37,350,000) 
caused no serious fluctuations in the market value of silver. 

The masterly manner in which Count Matsukata overcame the difficulties which con- 
fronted him when he accepted the portfolio of finance, the skill with which he drew the country 
away from the peril of threatening bankruptcy and all the evils of fiat currency, avoiding 








* The silver (or paper) yen was valued by the Uhited States Mint, in (888, at 75.3 cents. 
+ One yen 49.8 cents. 
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the dangers of sudden contraction, bolstering up the old structure of inconvertible notes until 
he could provide a broad and safe foundation for the new financial system, changing thus 
slowly but safely and surely, to a silver basis, and then, hardly waiting for the completion of 
this work, but yet without destructive haste, replaciog the silver by a gold foundation, awak- 
ens high admiration and entitles him to the warmest gratitude of his countrymen. Through 
him Japan has to-day a financial system which will compare favorably with those of the old- 
est commercial nations of the world. 


ORGANIZATION OF OTHER BANKS. 


As the commerce and industries of the country have developed, the powers of the Bank 
of Japan have been increased and other banks have been organized to perform other func- 
tions. For along time after the adoption of the gold standard fears were entertained that 
the Government might not be able to maintain a safe reserve, but five years without an 
occasion for mistrust has induced a feeling of security, and prophecies of disaster are now 
ra‘ely or never heard. The Bank of Japan has increased its paid-up capital to 30,000,600 ven 
($14,940,009), and has obtained the right to issue convertible notes in excess of the specie 
reserve, on the security of Government bonds and other approved collaterals, to the value 
of 120,000,000 yen ($59,760,000). At the end of 1902 the specie reserve stood at 100,350,000 yen 
($49,949,000), and the lowest point it has reached since 1897 is 67,349,000 yen ($33,539,802). 

The authorized capital of the Specie Bank has been increased to 24,000,000 yen ($11,952,000), 
of which 18,000,000 ($8,964,000) is paid. Its relations with the Government are not so close as 
formerly, the deposit of treasury funds to be used in discounting foreign exchange for the 
advantage of the Government having been withdrawn, but the Bank of Japan is obliged to 
rediscount, at 2 per cent. per annum, paper purchased by the Specie Bank up to 20,000,000 yen 
($9,960,000), and in return the Specie Bank may be required to assist in floating foreign loans 
and to perform other services for the Government. 

In 1896, the Hypothec Bank of Japan was founded under a special law for the purpose of 
developing agriculture and industry. This bank has an authorized canital of 10,000,000 yen 
($4,980,000) one-fourth paid up, and is authorized to make long-time loans on real security, 
to public bodies organized under the law, and to issue debentures up to ten times the paid 
capital, but these debentures must not exceed the amount of its loans. The Government 
guaranteed an annual dividend of 5 per cent. for the ten years following its establishment, 
and exercises a strict supervision over its affairs. This bank ulso serves as a kind of central 
bank for the forty-five agricultural and industrial banks organized in the different ken, or 
prefectures, to more fully carry out the purposes for which the Hypothec Bank was organ- 
ized. Their privileges and restrictions are similar to those of the Hypothec Bank, but their 
operations are on a smaller scale and are purely local. 

The Bank of Formosa was established in 1897 to furnish capita] for the development of the 
natural resources of Formosa, assist the growth of commerce, and serve as an agent for the 
treasury department of the Government. The Imperial Government subscribed one fifth the 
capital and remitted the dividends on its shares for five years, during which it agreed not to 
sell. The remitted dividends must be held to strengthen the re erve of the bank. 

The Colonial Bank of Hokkaido was organized in 1899, with a capital of 3,000,000 yen ($1,- 
494,010). Its field of operations is the northern island of the Japanese group, which bears to 
the other islands a relation somewhat similar to that which the western part of the United 
States a few years ago bore to the part east of the Rockies. The functions of this bank are 
similar to those of the agricultural and industria) banks, but the conditions in Hokkaido are 
so different from those in the other districts that it was thought wiser to make special pro- 
visions for its control. The Government subscribed for one-third the shares and remitted to 
the bank the dividends on these shares for ten years. 

The Industrial Bank of Japan was founded in April, 1902. Itis intended to do for com- 
mercial societies or bodies what the Hypothec Bank does for agricultural and industrial inter- 
ests. Its capital is the same, and its powers, privileges, and duties correspond closely to those 
of the other. 

The seven banks just described may properly be called Government banks, since each 
was organized under a law specially framed to meet its requirements, each is subsidized 
either by the direct payment of a sum of money, a guaranty of dividends, or other means, 
and each is under the strict supervision of the Minister of Finance. Their officers are either 
appointed by the Government or, if elected, must be approved by the Government, and they 
all are under obligations to perform certain services for the Government. 

Besides these there are many private banks, organized under a general law, which re- 
quires them to secure a license from the Government, to publish statements of their business, 
and to report their general operations to the Minister. The interests of the public are fur- 
ther guarded byspecial regulations regarding the reserves and investments of Savings banks. 
Many of the private banks are strong institutions, with abundant capital and capable man- 
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agers. One of the strongest isthe Mitsui Bank, owned by members of the Mitsui family, who as- 
sume unlimited responsibility for the liabilities of the bank. The Mitsui family, which now in- 
cludes eleven households, has been identitied with industrial and commercial undertakings 
for more than two centuries, and has so long been noted for wise management and honorable 
dealing that the very name has become a tower of strength. In the early days of the resto- 
ration period, the wealth, sagacity, and patriotism of the Mitsui family upheld the credit of 
the Government and saved the country from bankruptcy. When their services were no 
longer needed by the Government, the Mitsui Bank, which is only one of many enterprises 
in which the Mitsui family as a whole is engaged, was reorganized, and it is now second only 
to the Bank of Japan in the extent of its operations. 

Besides these native banks, some of which have branches in all the important commercial 
centers of the world, the business of the country is assisted by many foreign banks which 
have branches in the treaty ports. Among these, the most important are the Hongkong 
and Shanghai Bank and the Chartered Bank of India, Australia, and China, both English con- 
cerns; the Russo-Chinese Bank, with headquarters at St. Petersburg; and the International 
Banking Corporation, whose head office is at New York city. 

In 1900, the total paid-up capita) of the ordinary native private banks was 245,158,916 yen 
($122,089,140), and that of the Savings banks, 26,834,957 yen ($13,363,808). Combining these and 
adding in the capital of the various Government banks gives a total paid-up capital of 347.- 
717,358 yen ($173, 163,244) engaged in banking at the end of 1900. The amount is now undoubt- 
edly greater, but no later figures are available. The specie in circulation at the same date 
was 127,494,866 yen ($63,492,443) and the bank notes 230,821,770 yen ($114,949,441), while the pub- 
lic debt stood at 506,167,249 yen ($252,071,290). The people of the country have not become 
habituated to the free use of bank checks for paying bills and accounts, but the use of these 
is increasing and is being encouraged by the authorities as a means of re-enforcing the vol- 
ume of currency. Clearing houses, modeled after those of Europe and America, exist in all 
the large commercial cities. The oldest, that of Osaka, was instituted in 1879. 

Thus has Japan been furnished with all the appliances necessary to carry on the com- 
merce, foreign and domestic, of a highly civilized and prosperous community. Her financial 
system has been founded in wisdom, and it only remains to future ministers to follow in the 


path already pointed out. 
E. C. BELLOwS, Consul-General. 


YOKOHAMA, April 1, 1908. 








NOTICES OF NEW BOOKS. 


THE MANUAL OF STATISTICS—A STOCK EXCHANGE HAND-BooK. New York: The Manual 
of Statistics Co. 


As a Stock Exchange hand- book The Manual of Statistics is the recognized stand- 
ard statistical authority. It is complete and accurate and encyclopedic in the abun- 
dance and character of the information that it contains concerning securities and all 
those things that affect the worth of securities and the market dealings in them, and 
at the same time compact and admirably arranged for ready reference. 

While the greater part of the present volume is devoted to railroads and indus- 
trials. including the street railways, statistics in regard to other financial interests 
are features of the work. The stock and bond quotations cover transactions in prac- 
tically all the securities dealt in at all the great cities of the United States and Canada. 

Summaries of the bonded debt of the United States and of various foreign gov- 
ernments, whose bond issues are dealt in on the American market, are presented in 
the section entitled Government Securities. 

There is also a vast amount of statistics relating to the various products of the 
country, exports, imports, etc. 

An original and exclusive feature of the Manual is its arrangement of the banks 
and trust companies of the leading cities, in which is included a compilation of the 
capitalization, surplus and undivided profits, dividends paid during the past five 
years, and quotations for stocks of these institutions. This constitutes an exceed- 
ingly valuable index to the banking corporations of the country, and is a clear expo- 
sition of the standing of one of the most important classes of securities commanding 
the attention of the investing public. 

Other tables deal with the income yielding capacity of stocks and of bonds. 

Managers of banks, trust companies, and investors generally, will find the Manual 
of Statistics a storehouse of valuable and reliable information. 























THE SAVINGS BANKS ASSOCIATION OF THE STATE 
OF NEW YORK. 





The tenth annual meeting of the Savings Banks Association of the State of New 
York was held at the rooms of the Chamber of Commerce, New York city, Tues- 
day. May 12, 1903. 

The meeting was called to order by the President, Charles A. Schieren. 

The roll call showed a large number of members present from different parts of 
the State. 

The following address was delivered by President Schieren : 


THE PRESIDENT’S ADDRESS. 


Gentlemen and Members of the Savings Banks Association—I bid you welcome to this 
the tenth anniversary of our association; I welcome you to this palatial building, which 
stands as a noble monument to the commercial enterprise of this city. 

It is now a decade since the Savings Banks Association of this State was organized, and it 
may be of interest to give a brief history of its growth during that period. 

The official report for the year 1893 of the banking department at Albany was as follows: 
Due to depositors, $629,358,395; number of depositors, 1,593,804. 

The report for 1903 shows as follows: Due to depositors, $1,077,383,748 ; number of deposit- 
ors, 2,275,385. 

Showing a gain during the ten years, in deposits, $448,025,348, and in the number of depos- 
itors 681,579, an increase of seventy (70) per cent. in deposits and forty-three (43) per cent. in 
depositors. These figures speak volumes for the thrift and enterprise of our people. 

While abroad last year I noticed an article published in the London “Times” entitled 
* English Thrift.” It gave the statistics of the growth of Savings banks in England. The 
report gave the number of depositors in the post office Savings banks at 8,046,6+0, and their 
deposits at £138,818,175, or $694,093,750. It also reported the number of depositors of the trus- 
tees’ Savings banks (a system of Savings institutions somewhat similar to our Savings banks), 
1,601,485, and their deposits at £57,196,458, or $275,982,293. 1 was somewhat surprised at the low 
average of deposits for the postal Savings banks. 

The average deposit in the postal Savings bank was $86.25, and the average in the trustees’ 
Savings banks $172.25. The average of our depositors ranges much higher: according to the 
report our average for this year (1903) is $429 per depositor. However, both the English 
postal Savings banks and the trustees’ Savings banks limit their deposits to £200, or $1,000, 
but even with such a limitation our average would still be higher proportionately than the 
English. 

It is most significant that the number of depositors in the postal Savings banks is unusu- 
ally large, and their average deposits low, which proves that this institution is especially 
popular and most beneficial to the masses. It seems to reach a class of depositors which we 
fail to reach who need some means to deposit their surplus earnings for safe keeping. Ihave 
especial reference to the farmers and laborers in the rural districts who live away from all 
banking facilities. At present our people who live in the rural districts do not enjoy the 
same privilege. 

In the same copy of the London ** Times” appeared another interesting article entitled 
‘** National Money Boxes,” which gave a tlood of light on the conditions and prosperity of 
these two Savings institutions. The writer criticized them severely, claiming that these insti- 
tutions, while beneficial in a way, proved a burden to the taxpayer. The Gover: t has to 
pay the deficits constantly arising in their management. It seems that the Savings Bank 
Report suggested a reduction in the rate of interest paid on deposits from 23% to 24% per cent. 
in order to meet the current expenses for the year, showing that our American depositor has 
quite an advantage in the rate of interest over his English cousin. Judging from this articte 
the English postal Savings bank system does not seem to be a financial success to the Govern- 
ment; it is, however, a great convenience and benefit to the people. 

The industrial development of cur country during the last ten years has been marvel- 
ous: it has surprised the whole civilized world and has made the United States the foremost 
commercial nation of the world. 
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We are largely indebted for this proud position to the enterprise and energy of our people, 
especially to the thrifty mechanics and artisans who by their natural ingenuity are con- 
stantly inventing improvements in labor-saving machinery and substituting machinery for 
hand-labor which enables our manufacturers to produce their goods cheaper and better than 
goods made by hand. 

American goods are popular and in demand everywhere, and we can now compete in the 
markets of the world. 

While we have made rapid strides in our exports it is, after all, our domestic or home 
trade that shows our greatest gain. The figures are astounding. The last official statistics 
report our exports at over a billion dollars annually. This large sun, it is estimated, consti- 
tutes only five per cent. of the volume of our domestic trade. This proves conclusively that 
our people are prosperous, While Americans are generally considered extravagant in their 
mode of living, the figures of the last report of our Savings banks proves that they are also. 
frugal, are anticipating a rainy day, and are anxious to lay by some of their hard earnings. 
We should encourage the people to be prudent in times of prosperity. 

The executive committee will submit a full and detailed report of the various enactments 
of bills before the Legislature. This year many bills affecting the Savings banks were intro- 
duced, but only a few received serious attention. Those who attended the hearings at Albany 
must have been impressed with the lack of knowledge displayed by some members of the 
Legislature in reference to the laws governing and regulating the Savings banks of our State. 
It has been suggested that we establish a bureau of information, or rather education, pub- 
lishing documents of an educational character, giving a complete history of the Savings 
banks of this State and embodying the various laws and restrictions governing Savings 1nsti- 
tutions. Such documents should be mailed and distributed among all members of the Legis- 
lature at the opening of the session for the benefit of new members of the Legislature, giving 
them a thorough knowledge of the laws governing Savings banks. Sucha plan may meet 
with better results than all the eloquence of the speakers at these public hearings. 

There seems to be a disposition on the part of some bankers to rush to the Legislature 
and introduce bills legalizing investments in railroad bonds for our Savings banks. It is of 
the utmost importance that our association discourage every attempt made in that direction 
unless the bunds are approved by the executive committee. 

But, gentlemen, [ am afraid that I have detained you with a somewhat lengthy address. 
We will, therefore, proceed with the regular order of business. 


The report of the executive committee was then read, giving a history of the 
action taken to protect the interests of the Savings banks, particularly in regard to. 
bills coming before the Legislature. 

Samuel D. Styles then read the report of the treasurer as follows: 


May 7, 1902, balance on hand as reported to the annual meeting of the 


association.......... peeeneececeoces sebsoncosecesces peseoeococesesese peseaees $3,753.59 
ree Ge I POO... ocnccecenesocsceocscoseenesesecooceseeess 2,900.00 
Received interest from depositories Of funds............ccceeceeceeecceeeces 166.99 
Received from members for dues in advance..............-. peceuewenseeouce 30.00 
a dieehediaeeeebbensedseeesesersmeeneeeseonsuascoswese ..- $6,850.58 
DISBURSEMENTS. 
Expenses incident to annual meeting of 1902, and the report of 
LD ne eR peonenecasaesuse $1,122.02 
Expense of delegation to Albany (March 31).................ee008 351.26 
Disbursements of the president .............. ceetenaeiniadowietee~ee 82.40 
For clerk hire, stationery, postage and general expenses......... 262.02 $3,118.76 
Balance on hand........ ssbennteoons iapiihidaeeessseeessusese $3,731.82 


S. M. Rainey, Treasurer of the Hudson City Savings Institution, made an inter- 
esting address in relation to joint accounts. He said: 


ADDREss OF S. M. RAINEY. 


Mr. President, under the head of “new business” I desire to bring to the attention of 
the members of this association a subject which will be of interest to a great many, and I 
think toa large ma ‘ority of our Savings banks. I refer to the custom among the banks of 
opening “joint accounts,” so-called, or accounts in the names of two persons, payable to 
either. 
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My attention was called to this matter in the fall of 1°01, and after some consideration of 
the subject 1 determined to ascertain what customs prevailed among some of the other Sav- 
ings banks in the State. 

I may say that it is the custom of my own bank to open accounts in two names, ** John 
Doe or Richard Roe,”’ and to stamp on the pass book, and on the ledger account, the clause, 
** payable to either or the survivor.” 

In October, 1901, I wrote to sixty-three of the Savings banks in the State, which was just 
one-half of the total number, asking whether accounts were opened in two names “ payable 
to either,” and if so, what conditions were imposed, and what indorsement was made on the 
pass book. 

My letters of inquiry were sent to banks representing all. classes, large and small, in the 
cities and in the country villages, and of the sixt, -three banks 1 found that only six opened 
no “joint account” in any form. Some dozen or so stated that they opened them only in 
the names of husband and wife, as there was less liability of legal difficulties where the parties 
were so related. On the other hand, one Treasurer said: ** The most trouble we had is with 
man and wife accounts.” 

Six or seven stated that they had had trouble or were anticipating trouble in connection 
with joint accounts. Several stated that while they opened such accounts they tried to dis- 
courage them as much as possible. On the other hand, Mr. John B. Hicks, theu President of 
the Bowery Savings Bank, wrote: *“* We consider it, from the standpoint of a benevolent 
institution, quite the right thing to do for many reasons; for the convenience and safety, 
and the commendable wish that both should share in the custody of their belongings” — 
referring, of course, to accounts in the name of husband and wife only. 

Mr. Rainey then read the following memorandum in regard to the law as applied to joint 
accounts in Savings banks: 


To the Hudson City Savings Institution: 

You have asked us about the law in relation to joint accounts, as where 

A deposits money in a Savings bank in his name and that of B, to be drawn by either, or 
by the survivor. 

If the relation of husband and wife does not exist between A and B the law seems to be 
as follows: 

Either A or B can draw the money in the lifetime of either, upon proper presentation of 
the pass book according to the rules of the bank. 

If A makes the deposit, it is presumed to be his money. 

If it does not appear who makes the deposit, the presumption is that the money belongs 
half to A and half to B, and neither can dispose by gift to a third person of more than half 
of it. (Wetherow vs. Lord, 41 App. Div. 418.) 

In case of the death of B, A having made the deposit and retaining the book, A would be 
entitled to the whole. In case of the death of A in possession of the book and having made 
the deposit, his estate would be entitled to the whole. 

If, however, A in his lifetime had delivered the book to B, and B has possession of it at 
the time of A’s death, that fact would be evidence of a gift of the whule amount to B. 

The simple fact ot the deposit being made in the manner aforesaid does not seem to Le 
sufficient to establish a gift. Other evidence is necessary and each case must stand upon its 
own facts in this respect. 

The above would not preclude the giving effect to a contract between A and Bto the 
effect that the money should go to the survivor. 

But it must be a valid contract betweenthem. Noarrangement between A and the bank, 
in reference to B, would be such a contract. And further, such a contract must be based 
upon a consideration. (Sullivan vs, Sullivan, 161 N. Y. 554; citing 158 N. Y. 109 and 95 N. Y. 
181.) 

If the relation of husband and wife exists between A and B, would a different rule apply 7 

McElroy vs. Albany Savings Bank.8 Ap. Div. 46, appears to be directly in point and holds 
that the parties are joint o.vners and that the survivor is entitled to draw the money. 

In that case the husband deposited the money and retained the book, and the Court said 
(p. 49): ** It was not necessary to the validity of the gift, under the circumstances, that the 
wife should have possession of the pass book during the lifetime of her husband.”’ 

This case was decided July, 1896, in third department. 

In the Albany Savings Bank case the facts showed that the husband intended to give the 
money to his wife if she survived him. 

It can, therefore, be distinguished from Matter of Albrecht 1386 N. Y., where the husband 
and wife each furnished one-half of a loan on bond and mortgage. And from Wetherow vs. 
Lord, where it did not appear who deposited the money, or whose money it was originally. 

The case of Albany Savings Bank cannut be put upon the ground that it created an 
estate by the entirety, as such an estate can only exist where a vested interest in real prop- 
erty is conveyed to husband and wite. (Matter of Albrecht, 136 N. Y. p. 94.) 


7 
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The Albany Bank case was decided upon the ground that a gift was intended. 

Why should not the facts in that case show a gift where the relation of husband and wife 
does not exist 7? 

The case of De Puy vs. Stevens, 37 App. Div. 289, decided in February, 1899, hold as follows: 

“ The proof considered which is sufficient to establish a gift inter vivos, or a right to take 
as survivor, where it appears that, about one month before the death of one Nancy Sibbalds, 
one Hattie De Puy presented a check, drawn by the former upon a Savings bank for the 
amount of a Savings bank deposit standing in her name, which check was made payable to 
the order of * new account or bearer,’ and that a new account was thereupon opened in the 
name of ‘Mrs. Nancy Sibbalds or Miss Hattie De Puy,’ and a deposit bouk issued bearing 
those names with the following words added, ‘either or survivor to draw.’ 

To support a gift of this character there must be evidence of an actual or symbolical 
delivery of the property, accompanied by an intent on the part of the donor to divest himself 
of all title to and dominion over the same. Such evidence must be clear, satisfactory and 
convincing. 

The intent of Nancy Sibbalds to vest in Hattie De Puy the title to the deposit would be 
an essential element to sustain a claim upon her part as survivor—survivorship being an inci- 
dent of joint tenancy seldom presumed.”’ 

Why should the court hold that a gift was intended in the Albany Bank case, and not in 
the case of De Puy vs. Stevens? 

It would seem from reading the cases that the question of intent to makea gift would 
prevail, and that such intent was not sufficiently proven in the De Puy case and was proven 
in the Albany Bank case, and it is probable that less evidence is required of such intent as 
between husband and wife than as between persons not so related. (See last part of opinion 
in De Puy case.) 

The case of Matter of Meehan, 59 App. Div. 156, decided March, 1901, was about a deposit 
in the names of husband and wife, and on page 158 the Court discusses the matter as follows: 
** The rule is that such transactions show the intent of the husband to give the moneys to the 
wife if she survived him, and upon her survival hertitle thereto is absolute.” (Sanford vs. 
Sanford, 45 N. Y. 723, 727; S. C., 58 id. 67; Borst vs. Spelman, 4 id. 284; Fowler vs. Butterly, 
78 id. 68; McElroy vs. Albany Savings Bank, 8 App. Div. 46. 192.) 

This principle is commented upon and affirmed ip Matter of Albrecht (136 N. Y. 91, 95). So 
far as the expression “or” is concerned in the form of the third account, there is the testi- 
mony I have summarized, which is sufficient to sustain the finding of intent. And in each 
McElroy case (supra) and in Fowler vs. Butterly (supra) the names were used with “or” in 
place of “and.”’ Inthe first McElroy case the learned Court discussed the relative force of 
**and” and of “or.’”’ While I concur in the conclusion reached by the learned justice, I 
think that the word “or” in no way lessens the force of the form, while 1t certainly as fully 
conveys the idea of survivorship. De Puy vs. Stevens (37 App. Div. 289), cited by the learned 
counsei in his scholarly and exhaustive brief, was distinguished in the opinion written in 
that case from the doctrine of the Sanford and McElroy cases (supra) as being “ materially 
different’ from them because the relation of husband and wife did not exist, while the tes- 
timony was said to be *“*unsatisfactory and unconvincing.” (Pp. 292, 295.) Matter of Bolin 
(136 N. Y. 177) did not present the relationship of husband and wife, and the Court said that 
the mere fact of the deposit, in the absence of other evidence, was insufficient,’ (See, ulso, 
in relation to these matters, Mulcahey vs. Emigrant, Etc., Bank, 89 N. Y. 485; Matterof Leot, 
1 Misc. 264.) 

I would say also that in our examination we have seen some decisions by the courts in 
other States and that they quite generally hold that the law is, what it seems to be in this 
State, that the mere fact of making a deposit in the manner stated at the beginning of this 
memorandum is not sufficient to establish a gift and enable survivor to take, and that further 
evidence is necessary, even where the relation of husband and and wife exists, for there 
seems to have been other evidence before the courts, as to intention to make a gift in the 
Albany savings Bank case and Matter of Mechan above cited. 

Although the opinion in the Albany Savings Bank case does not seem to show that there 
was any other evidence, other courts in commenting upon that case seem to conclude that 
there was otherevidence. (See, also, Matter of Bulin, 136 N. Y. 177.) 

There ought to be some legisiation to settle these questions, 

CoLLIER, COLLIER & BROWNING. 


] trust this matter may be the subject of further discussion at this time. 


THE PresIDENT: There is a report still pending in reference to branch Savings 
banks. Mr. Wood, you are the chairman. 

Mr. Woop: Mr. President, do I understand you are referring to the committee 
of which I am chairman ? 
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THE PRESIDENT: Yes, sir. 

Mr. Woop: Mr. President and Gentlemen, I received notice from the chairman 
of the executive committee of my appointment as chairman of this sub committee 
about six weeks ago, but I was startled a few moments ago to learn that I was ex- 
pected to report at this annual meeting. There is no such suggestion as that in my 
letter of appointment. The fact is that the subject is such a new one, at least to 
most members of this association, that I did not consider it would be wise, advanta- 
geous, or fair to force any sort of conclusion at this time. Besides that, I am ex- 
tremely busy and I should be inclined to allow the matter to run along during the 
summer, when we can take it up and go into it, and report later in the year. For 
myself I do not desire that anything as novel as this should be passed upon by the 
association without the utmost deliberation and consideration. The committee re- 
ports progress. 

THE PRESIDENT: We have present a representative of the Savings Bank Section 
of the American Bankers’ Association by invitation, and I call upon him to present 
a paper on the working of that association. I take pleasure in introducing Mr. Wil- 
liam H. Hanhart, secretary of the Savings Bank Section of the American Bankers’ 
Association. 


Savines Bank SECTION OF THE AMERICAN BANKERS’ ASSOCIATION.—ADDRESS OF 
Wan. H. HANHART. 


Mr. Chairman and Gentlemen—At the kind invitation of your president, I come before 
you to-day to address you briefly on the origin of the National Association of Savings Banks, 
ite aims and prospects. 

Union and organization in all projects of business activities and endeavors are the order 
of the day, and are needed to bring about the best results; in financial matters especially 
does association prove useful. For several years I had entertained the thought of bringing 
all the Savings institutions of the country into some association for their mutual protection 
and benefit. They all make for progress and good citizenship, but no way could be seen to 
bring them all into line on some common ground; having attended several conventions of 
the American Bankers’ Association, it, however, occurred to me that an organization might 
be effected as an auxiliary or section of this association. 

The American Bankers’ Association is a well-known, rapidly growing and powerful asso- 
ciation of some 6,50) to 7,000 of the principal National, State, and private banks and bankers, 
Savings banks and trust companies in the United States. Many of you gentlemen are 
members of this organization, whose influence on legislation and public opinion is growing 
stronger every year, whose work through committees in connection with the detection of 
bank robbers, with the foundation of institutes for the training of bank clerks, with fidelity 
insurance and many other similar subjects, has been often admired by our friends abroad, 
With regard to its influence over legislation, 1 may mention that the four recommendations 
for legislation advocated and endorsed at its convention of 1901 in Milwaukee were all favor- 
ably considered and enacted into law by Congress; it has now a committee of distinguished 
members, all well-known financiers, working on a bill for currency legislation, which, it is 
hoped, will prove acceptable to all parties. 

After interviewing many of the members and finding the project favorably received, a 
resolution was offered and unanimously carried at the New Orleans convention in Novem- 
ber, 1902, creating a Savings Bank Section of the association, whose aims and scope were to 
be similar in their way to those of the trust companies section,so successfully estublished 
in 186. 

A meeting of the Savings institution representatives present was called from the plat- 
form and held on the same afternoon; a constitution was adopted and the following officers 
were elected : 

Chairman—Myron T. Herrick, President Society for Savings, Cleveland, Ohio, a gentle- 
man of national reputation. 

Vice-Chairman—James McMahon, President Emigrant Industrial Savings ; Bank, New 
York, and your own distinguished vice-president. 

Chairman of the Executive Committee —Byron Latimer, the Senmnens of the Irving Sav- 
ings Institution of this city. 

And your humble servant, secretary. The constitution is as follows: 














852 THE BANKERS’ MAGAZINE. 





**The administration of the affairs of this section shall be vested in a chairman and vice- 
chairman of the section, and an executive committee of nine members, who shall serve until 
their successors are chosen or appointed. 

The chairman and vice-chairmun shal] also be members ex-officio of the executive com- 
mittee. 

No chairman, nor vice-chairman, nor retiring member of the executive committee shall 
be eligible for re-election for a period of one year after the expiration of his term of office. 

The executive committee shall select its own chairman from among its members, and 
shall also select a secretary of the section, who may or may not be a member of the section. 

The executive committee shall, as soon as may be after their organization, divide them- 
selves by ballot into three classes of equal number, designated as the first, second and third 
class, of which the first class shall remain in office one yeur, the second class two years, and 
the third class three years, and at each annual election three members of the executive com- 
mittee shall be elected for a term of three years to fill the vacancies created by the retiring 
class. 

The executive committee shall have power to fill vacancies until the next annual meet- 
ing, and may adopt all necessary rules for the business of the section.” 

And now that I have mentioned to you the origin and standing of the organization, 1 
will with your permission endeavor to briefly lay before you some of its aims, not in the 
order of their importance, but simply to mention a few of the matters into which its activi- 
ties may be directed. 

The matter of national legislation for Savings banks is not at present a factor, but may 
be brought up at any time. You will all remember the proposed Revenue Act of 1898, which 
included a tax on Savings banks for the benefit of the nutional Treasury. somewhat similar 
to the tax imposed during the Civil War. The proposed legislation was not carried through, 
thanks to the vigorous protests of many Savings banks officers; but should ever national 
legislation be proposed affecting Savings banks, this s ction, representing as it does some 
7.009,01 depositors with nearly $3,000,000,000 deposits, could through its officers appear before 
Congress with knowledge and authority to enlighten our legislators for the benefit of all 
concerned. 

Tae problem of unified State legislation regarding Savings banks is reckoned by many as 
a dream never to be realized; there is no doubt that the problem is a large one, but I would 
like to recall to your minds another project in somewhat similar direction, which was at first 
looked upon as not realizable. I refer to the Negotiable Instruments Law; until 189 each 
State in the Union had its own laws on this important subject, and all e ;gaged in banking 
and commercial pursuits know how different and conflicting they were. In the year 1889 the 
American Bar Association a pointed a comm ttee of one from each State to promote the 
cause of uniform laws, and after considerable working and with the helpof the American 
Bankers’ Association, it drafted the Negotiable Instruments Law, which was enacted in four 
States in 1897. New York, Connecticut, Colorado and Florida, and it has since been enacted in 
seventeen other States, muking twenty-one in all, and there is every prospect that the Legis- 
latures of the remaining States will gradually be brought to adopt it. I[ need not mention the 
immense henefits derived from this important unification, and I think it quite possible and 
practicable that in the matter of Savings banks. public opinion may be gradually educated 
into such ideas and that in the future we may yet see all the Savings institutions of the coun- 
try working under some general law. Take the matter of investments, for instance; the very 
sign of Savings b:nk over a banking room anywhere within the United States would signify 
to the depositor that it is working under a general law, safeguarding him as to the invest- 
ment of his money. 

Another aim should be to urge the furmation of State savings associations in every State 
of the Union where Savings banks exist. At present there are three such, one in Maine, one 
in Connecticut formed last year, and your own, whose success is well known and whose work 
should be commended by every Savings bank depositor. 

It is also proposed to have papers prepared by members of the organization, experts on 
the subject, treating of the many questions of special interest to Savings banks; of such I 
may perhaps mention: 

l. Legal matters affecting Savings banks. 

2. Investments. 

3. Bookkeeping and methods of accounting. 

4, Bonds and stocks, their book value, market value, par value, and actual value through 
amortizement. 

5. Advertixing methods. 

6. Methods of cards, books, indexes, etc. 

7. State taxution. 

8. Trust accounts, etc., etc. 
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All such and similar Savings bank matters it is intended to discuss freely at the annual 
conventions, which will be held at the same time and place as the convention of the American 
Bankers’ Association. 

And now for the membership of this section, it consists of all members of the American 
Bankers’ Association doing business as Savings institutions, both mutuul and capitalized, 
and banks and trust companies having savings departments; you are well aware that West 
and South, nearly all the Savings banks are capitalized, or organized as auxiliaries to deposit 
banks and trust companies; estimating the division of States between stock and mutual 
Savings banks, I find that in nine States the Savings banks are working under the mutual 
plan, in six States they exist both as mutual and stock banks, and in the remuining States 
they are acting under general laws and are capitalized. The Comptroller of the Currency 
reports the number of Savings banks in the United States in 1902 as 1,036 with deposits of 
$2 750,177,290, but it is well known that his report is incomplete, and there is reason to believe 
that a fair estimate would be that at the present time there are nearly 1,700 Savings institu- 
tions in the United States with deposits of over $3,000,000,000. 

To join the Savings bank section it is necessary to be a member of the American Bank- 
ers’ Association, and I shall be glad to send blank applications of membership, showing the 
small graduated annual fee, to all who may desire them; there will be no additional cost for 
enrolling in the Savings bank section, and it is hoped that all banking institutions interested 
in savings will be represented at the next convention. I feel satisfied that it will prove 


interesting and instructive to the members, as well as useful to the institutions they repre- 
sent; several gentiemen, well known in Savings bank circles, are preparing pape:s on matters 
of interest, which will be discussed and afterwards printed in a report of the proceedings, 
and I think I may promise that our first convention will be a success in every wuy; tu those 
of you present who are not already members of the American Bankers’ Association, | cor- 
dially extend an invitation to join the organization and enroll themselves in our section, 

I will also mention that the cunstitution of the American Bankers’ Association, in 
addition to the individual representation of each bank member, gives every State bankers’ 
assoviation the privilege of representation at the annual convention at the rate of one repre- 
sentative for every fifty members of the State association; these delegates of State associa- 
tion forming part of the nominating committee of the general assembly ; your organization 
is therefore entitled to send two such delegates, and 1 hope that you will decide to avail 
yourselves of this representation at the next October convention, and will now close in 
)ow appmennel you kindly for your attention and for the privilege given meto address you on 

is occasion. 


On motion the President was empowered to appoint two delegates to represent 
the association at the next convention, at San Francisco, of the American Bankers’ 
Association, Savings Bank Section. 

Charles E. Sprague, President of the Union Dime Savings Institution, New 
York city, read an interesting paper. The MaGazineE hopes to print Mr. Sprague’s 
paper in a later issue. 

THE PRESIDENT: The programme for this afternoon will consist of two 
addresses, one by Mr. Horace White, for many years editor of the New York 
‘*Evening Post,” and the other by Mr. John R. Van Wormer, Secretary of the 
Lincoln Safe Deposit Company. I have the great honor and pleasure of introduc- 
ing to you Mr. Horace White. 

Mr. White’s address is printed in full in another part of this issue of the MAGAZINE. 

Officers for the ensuing year were elected as follows: 

President, Chas. A. Schieren, Germania Savings Bank ; first vice president, James 
McMahon, President Emigrant Industrial Savings Bank ; second vice-president, 
Edward 8. Dawson, President Onondago County Savings Bank; third vice-president, 
Charles E, Hanaman, President Troy Savings Bank; secretary, William G. Conklin, 
secretury the Franklin Savings Bank ; treasurer, Samuel D. Styles, President North 
River Savings Bank. 

Executive committee—one year: Alexander E. Orr, President South Brooklyn 
Savings Institution ; Charles i. Sprague, President Union Dime Savings Institu- 
tion ; David Hoyt, Secretary Monroe County Savings Bank. For two years: Jas. 
M. Wentz, President Newburg Savings Bank ; Robert S. Donaldson, secretary Erie 
County Savings Bank ; Wm. 3. Van Rensselaer. President Albany Savings Bank. 
For three years: John Harsen Rhoades, President Greenwich Savings Bank ; Wm. 
C. Sturges, President Seamen’s Bank for Savings; Wm. H. 8. Wod, President 
Bowery Savings Bank. Membrrs ex officio: Chas. A. Schieren, Pres. Germania 
Savings Bank ; Jas. McMahon, Pres. Emigrant Indu-trial Savings Bank ; Edward 8. 
Dawson, Pres. Onondago Cuunty Savings Bank ; Chas. E. Hanaman, Pres. Troy 
Savings Bank; Wm. G. Conklin, Sec. Franklin Savings Bank ; Sam’! D. Styles, 
Pres. North River Savings Bank. 

Nominating committee: Wm. Felsinger, Pres. New York Savings Bank ; Chas. 
A. Miller, Vice-Pres. Savings Bank of Utica; John T. Smith, Pres. Mechanics’ 
Savings Bank, Fishkill-on the-Hudson. 
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LOUISIANA BANKERS’ ASSOCIATION. 


On the morning of May 18 the bankers of Louisiana assembled in annual con- 
vention at the Columbia Club, Shreveport. There was a large attendance of bank- 
ers from all parts of the State. Col. W. H. Wise welcomed the convention to 
Shreveport, and G. W. Bolton, President of the Rapides Bank, Alexandria, made 
an appropriate response for the bankers. President Fulton, of the Commercial 
National Bank, New Orleans, then made the following address as president of the 
association : 

ANNUAL ADDRESS BY PRESIDENT J. H. Futon. 


Gentlemen of the Louisiana Bankers’ Association—Since our last convention in New 
Orleans in April, 1902, Louisiana bas continued to enjoy to a very full extent her share of 
the general prosperity of the country. 

The growing tendency of foreign capital to seek investments in the South has attracted 
considerable money from the North and elsewhere to assist in developing the resources of 
our State. During the year there have been organized twenty-six new banks in this State 
(25 per cent. more banks than last year), including the formation of large trust companies 
in New Orleans to operate under the new trust act passed at the last meeting of the Legisla- 
ture, and upon which subject we are to have an address at this meeting. 

The capital of the banks doing business in Louisiana in April, 1902, was $8,300,000, while 
at present it is $11.500,000, an increase of $3,200,000, or 40 rer cent. The surplus fund has 
grown from $7,090,000 to $10,000,000, an increase of $3.000,000, or 43 per cent. Deposits 
have grown from $60,000,000 to $72,000,000, an increase of $12,090,000, or 20 per cent. The 
resources of our State keep steadily on the increase. The area of our farming lands under 
cultivation is gradually extending. Swamp lands otherwise unfit for cultivation are being 
reclaimed by the formation of drainage districts in different sections; railroad lines have 
been extended and new railroads are now projected, which will bring in other lands hereto- 
fore uncultivated, and add to our productive territory. The discovery of oil in the south- 
western portion warrants the belief that the yield from this source will be quite large. Our 
timber lands are becoming more valuable, and our lumber export trade is in a flourishing 
condition. The rice section suffered a slight setback during the year from salt water, and 
some of the cotton and sugar sections have suffered slightly from overflow during the high 
water in the Mississippi River, but reports from all over the State ure exceedingly encourag- 
ing, and with good prices for our products last year we are in a fair way to continued 
prosperity. , 

We have now the second largest export port of the country, and with our natural advan- 
tages and resources we should soon advance to first place, and I firmly believe that with the 
opening of the isthmian canal] Louisiana should have the first shipping port of the United 
States. Weare not a manufacturing State, and agricultural products are our chief source 
of trade, but we should encourage as much as possible large manufactories to establish them- 
selves within our bounduries. 

While recognizing all the substantial evidences of prosperity in our midst, we must bear 
in mind that we have enjoyed to an extraordinary extent a long period of undisguised good 
times. It seems almost beyond belief that we should have anything but prosperity hereafter, 
and anyone breathing such a warning might be looked upon as a pessimist of the worst kind. 
I am glad to say that we are to have an addressat this meeting by one of the ablest bankers of 
our State on the subject of “ Conservatism in Banking,” a subject that is always opportune, 
and especially so at this time. 

We are told by those that have made a study of the subject from past experiences that 
the severity of a financial crisis is only limited by the degree of expansion and prosperity pre- 
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ceding it, and it should be our aim to soshape this spirit of expansion that now exists as to 
be prepared to meet adversity, should it come. It may be saidin our favor that we have 
grown so fast in the last few years that the resources of this country seem almost inexhaust- 
ible, and we can only surmise how far this has been a factor in tiding over panics in the last 
few years. But an increasing amount of business is carried on by means of borrowed capital 
and in times of prosperity and easy money many enterprises are launched and encouraged that 
are not sound and legitimate, and when adversity comes these enterprises invariably come 
to grief and affect legitimate trade. 

We have been free from such calamities for some years and we can but hope the period of 
depression may be delayed for some time. 

The currency question is an old one, and perhaps threadbare, but I think that the time is 
not far distant when action will have to tuke the place of speeches and addresses on this most 
important question. The most urgent need of the time is an elastic currency, expanding and 
contracting, automatically as it were, with the requirements of our trade. There is no doubt 
that satisfactory legislation to this end will receive the proper attention of Congress when it 
next meets. 

Our association, I believe, is doing good work in many ways, and the interchange of ideas 
at our annual gatherings is most beneficial, and we would hke to see every member enter 
into the various discussions at these meetings freely und openly. 

We will hear in detail from the different representatives from the various sections of the 
country, who will be able to speak more definitely on the conditions of affairs in their re- 
spective localities. 

In closing I wish to thank the members of the executive committee and the committee on 
legislation for their kind aid during the year, and our worthy secretary, to whom so much is 
due, for his untiring efforts to further the interests of our association. 


The secretary then presented a report showing an increase of membership dur- 
ing the year of sixteen, making a total of 114 members, an increase of eighty-four 
since Secretary Broussard has been in office. 

Treasurer Tully then presented his report, showing total receipts $1,767.05 ; dis- 
bursements, $1,199.32, leaving a balance on hand of $567.73. 

The report of the executive council was submitted by Chairman Bolton. He 
gave an account of the work done in regard to the regulations relating to drafts 
with bills of lading attached, and the efforts to secure more uniform rules. 

W. H. Ingram, Jr., of the Hibernia Bank and Trust Co., New Orleans, read an 
interesting and valuable paper on ‘*‘ Trust Companies of Our State Under Existing 
Laws.” He also gave a good description of the great natural resources of the State, 
and showed how the trust companies would aid in the development of legitimate 
industries, especially by widening the markets for sound securities. 

Henry Young, of the Interstate Trust and Banking Company of New Orleans, 
read a paper on the same subject, going into the history of legislation in Louisiana 
on trust companies and showing in what respect they differ and how they occupy a 
field that banks cannot cover. 

L. E. Thomas, State Bank Examiner, delivered the following address on ‘‘ State 
Supervision ” : 

STATE SUPERVISION—ADDREss BY L. E. THOMAS. 


I believe that banks are not only barometers and thermometers of the financial atmos- 
phere, but I believe them to be light-houses upon the shores of the vast ocean of commerce 
that ebbs and fiows as do the tides of the Atlantic and Pacific. So the State and nation must 
keep these light-houses trimmed and buraing so that no commercial mariners may be misled 
into placing confidence in the ignis fatuus of an insolvent bank. 

Banks are a benefaction to the human race, and bankers are not enemies to their fellow 
men, but promote the general welfare of the communities wherein they are located. I be- 
lieve that ever since the Bank of Venice was first organized, down to this good day, banks 
have been an aid to governmental finance as well as a great convenience; yea, I might say, 
an absolute necessity to the requirement of commerce. If this be so, and no sane man will 
for a mument question the accuracy of the statement, how imperative is it that govern- 
ments which were organized not only to provide for the common defense, but to promote 
the general welfare of their citizens, should take some interest in the proper management 
of these necessary enterprises. The National banks we know are under Government super- 
vision, and for that reason have enjoyed the confidence of the public and increased their 
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business. It is a well-known fact that the Onited States Government does not guarantee 
one cent of the indebtedness of the National banks, but is only responsible for its circula- 
tion, which is secured by its own bonds. The United States does, though, have all National 
banks examined regularly, to ascertain that they obey the law and that their resources are 
such as may be made available; it also requires a report of their condition on call of the 
Comptroller, that the world may know their exact financial condition, for publicity is one 
great safeguard against reckless banking. 


PROGRESS OF BANKING IN LOUISIANA. 


1 believe that the State banks and trust companies of Louisiana are now just as well safe- 
suarded and the public interests as well protected as they are in our National banks. It is 
true that prior to the year 1898 we had very little bank legislation and not many banks. 

After the great Civil War State banks were almost abolished and National banks took 
their places. National banks were magnified and all State banking institutions were mini- 
tied, because the strong arm of might triumphed and the National Government was strength- 
ened ut the expense of the States. I am glad to say, though, that the State bankiog business 
in Louisiana is ** looking up.” 

Five years ago when the Constitutional Convention of Louisiana saw proper to create the 
office of Bank Examiner, with the dual duties of Comptroller as well as Examiner, we had 
but fifty-one State banks with a cuapita', surplus and undivided profits of $4.983.643, and totul 
deposits of $11,825.711, while to-day we have one hundred and two state banks with a capital, 
surplus and undivided profits of $12,965,019, and deposits of $40,889,242, a marvellous increase 
in that short space of time. We have had eleven new State banks since January 1. 1903, and 
five others are now in process of organization. There are only thirty National tanks witha 
capital, surplus and undivided profits of $8,433,584, and deposits of $32,465,884. This indicates 
that the public confidence in State banks under State supervision is very much improved and 
the outlook is for still better things in the future. I might also add that in the past year 
not a single State bank has become National in its character, though one of the largest 
National banks in the State has become a State institution in order to accept the provisions 
of our new Trust Company Act. 

We now have tive trust companies in the State with a capital stock, surplus and undivided 
protits of $6,133,690, and deposits of $19,219,549, while two more large banks in New Orleans 
now have under consideration an increase of capital stock and the formation of themselves 
into trust companies. 

These facts are mentioned, not in any boastful spirit nor laudation of State over National 
banks, but to demonstrate the fact that State supervision has certainly done no injury, if it 
has not been of great benefit, to those great institutions that come under its contro]. There 
are more than three State banks to one National bank in Louisiana, and they are, therefore, 
in closer touch with the masses of our people, who all the more should be safeguarded from 
any species of wildcat banking. 

The great majority of bankers desire and really court supervision and investigation. It 
is true some few say it is a kind of governmental paternalism Over a man’s private business: 
but is ita man’s private business? Whe: you answer that question corr.ctly you get the 
very raison d’etre for State supervision. I grant you that if a banker did business solely on 
his capital stock there would be no reason or cause for investigation of its affairs, because he 
could run it as he pleased, keep a reserve or not and lend money to whomsoever he desired 
and for as large an amount and as long a time as he pleased. He could either require collat- 
erals or not as his own judgment might dictate. Such, however, is not the case. If banks 
were confined to their own capital to make money it would indeed be a ** measly ’ showing 
we would see published. The very minute banks open their doors for the public to deposit 
their money with them that minute they assume an obligation to the public, which is repre- 
sented to a certain extent by the officer intrusted with that duty by the Government, whether 
State or National. 

I know a bank in this city with $100,000 capital and about $2,000,000 deposits. The interest 
of the public in that bank being safely managed and its affairs conservatively administered 
is as the ratio of 20to1(not16tol1). It is true that the public has nothing to do with its 
management, that being entirely within the province of the officials and board of directors, 
but the public is interested in having some one as their representative to look over the books, 
which they themselves are not permitted to see, to ascertain if the bank is obeying the law 
intended for their protection. No Jaw ever troubles or disturbs any man who is obeying it ; 
it is only the insubordinate that come within its pale. 

Ry way of diversion at this point let me say that I do not believe either banks or any other 
corporation should be allowed to deceive or misicad the public in an effort to secure their 
business, There are a few banks in this State that are advertising a larger capital stock than 
they have fully paid up. In fact, I know of one bank with a paid-up capital of $11,000 and 
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advertises a capital stock of $50,000: I know of one limited stock company with a paid-up 
capital of $5,000 that advertised a capital of $250,000. However, it has failed and is no longer 
doing business. That is all wrong, and it is my intention to request our next Legislature to 
make it a penal offence for any corporation to advertise or otherwise hold itself out to the 
world as having a greater capital than it has in reality fully paid up. 


CAUSES OF BANK FAILURES, 


From my investigation and observation there are four paramount causes of bank fail- 
ures, and I trust you will pardon me if I proceed to give my views thereon, and in doing so I 
would solicit your careful attention. 

First: [ would say was overloaning themselves and inability to realize on the assets thus 
accumulated. As long as a bank keeps its loans and discounts within a safe limit it is reason- 
ably sure of not making loans that would be hard to collect. Some may ask, what is consid- 
ered a reasonable limit? I fix a reasonable limit at any amount of loans and overdrafts you 
may desire, provided you can keep a reasonable reserve intact and do not have to borrow 
money or rediscount paper in order to make the loan. I grant you that there are certain 
emergency seasons of the year that it becomes necessary for banks to borrow or rediscount 
temporarily in order to handle the crop of cotton, sugar or rice that is placed upon the mar- 
ket. This is of course during the harvesting and marketing season when thousands of dollars 
are tied up in produce stored in warehouses and compresses awaiting sale. That I consider 
legitimate borrowing for necessary emergencies, but for a bank in the spring to borrow two 
or three times its capital and surplus in order to lend it out to the farmers or others, is not 
only unwise but unsafe banking in my humble judgment. When you are making so many 
and such extensive and diverse loans you are not so careful as to the collateral or other secur- 
ity and the risk is much greater than when you confine your business within narrower and 
more reasonable limits. It is true banks were organized not only as a matter of convenience 
in commercial affairs but their largest source of revenue is derived from lending money or 
discounting paper. However, they were not organized to borrow money, and they are out 
of their proper sphere when they go to borrowing money themselvesexcept in the emergency 
of business as above outlined. 

If a banker was asked the question, would he lend $100,000 to 100 or 500 different borrowers 
und assume all the risk of collecting it, and at the same time pay all the expenses and salaries 
necessary to run his bank and doit for the rate of two per cent. interest, he would think the 
man non compos mentis that would propound such an interrogatory. Well, the borrowing 
bank is worse than that. It borrows from another bank for five or six per cent. intereat in large 
amounts and on short time, then Joans it out to Dick, Tom and Harry at eight per cent. pay- 
able in the fall. The borrowing bank must pay its debt of course, else its credit is impaired, 
whereas, if the people to whom it has lent the money cannot pay they must be carried over 
until the next season. Thenit is that the borrowing bank, unable to pay its own debts, must 
‘“* Bend the pregnant hinges of the knee”’’ to the lordly bank to whom it may be debtor. It 
destroys independence and makes the borrowing bank a serf in the financial world. When 
you take away from a bank its financial liberty its usefulness as a potent factor in a com- 
munity and its self-reliance are both impaired; and the bank is bound to do what the lender 
wants done, because if it does not the other bank siys, “I guess you had better square your 
account,” and then comes failure because of inability to realize on the extraordinary large 
amount of loans and discounts. 

Of course, small loans or mere emergency temporary loans do not have that effect; it is 
the large loans that cripple your usefulness. I knew one bank that owes bills payable for about 
three times its capital; in fact, for as much as the capital and deposits put together, and I tell 
no State secret in saying it, because its own published statement discloses this fact. We have 
no State law regulating this at present, but I shall certainly request the next Legislature to 
limit all State banks to their capital and surplus in borrowing for themselves. The National 
Banking Act limits them to their capital. You take a bank that has borrowed a lot of money 
and loaned it out, then as to that money the bank is doing business at two or three per cent. 
and risking everything; a short crop comes and the bank can hardly weather the storm; 
another short crop, and it is like poor Casabianca—“ ask of the winds that far around with 
fragments strewed the sea.” 

Let me say, beware of borrowing from other people in order to have the privilege of 
“overloaning.” You will find plenty of people willing to borrow as long as you are willing 
tolend. It is dangerous banking business, 

Second. The next cause of bank failures is lending too much to favored officials or direc- 
tors of the banks and not demanding collateral sufficient to secure them. The Cashier dis- 
likes to disapprove of any loan to the directors, so a favored official borrows more than he 
should. It sometimes happens that an officer or director is engaged in other large enterprises 
such as cotton mills, irrigation companies, oil mills, investment and improvement companies, 
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and often an oil well, that sometimes proves a duster, and while he does not borrow himself, yet 
he permits and sanctions his bank lending his company more than it should, then when these 
other enterprises by reason of misfortune or otherwise are unable to meet their paper and go. 
into bankruptcy, the bank is caught for a good round sum. 

There is one rule a bank should follow, and that is the more you loan one business the 
stronger and better collateral you should require with each additional loan; the reverse, 
however, is generally the case. The first loans are well secured and the collateral is A 1, but 
the more money you loan the business the less good collateral] there remains to be put up. 
When [ find a bank piling up loans on one business I at once make a close inspection of the 
collateral and then make due inquiry in the community as to the rating and standing of the 
heavy borrower. It is true our banking law permits a loan up to twenty per cent. of the 
capital, surplus and undivided profits to one person without any security. This is done to 
prevent bank failures from this very cause of lending too much to one business or to one man 
without adequate collateral to back it up. 

Third. The third cause of bank failures is dishonesty or fraud on the part of the officials 
or employees. It sometimes happens that the fraud or rascality is on the part of the customer 
of the bank, and in that case the bank may be honestly deceived and become an innocent vic- 
tim of other people’s wrong. A case in point is the bank at Little Rock that failed in Janu- 
ary because it was caught by the Alpine Lake Cotton Company for something like $150,000: 
upon forged cotton tickets and bills of lading. Such things it is the duty of the State Exam- 
iner to watch for and prevent if possible, but we all know that fraud of that character is hard 
to detect, and an Examiner in his limited time can scarcely delve into all the details of the 
bank’s business, nor can he audit the books and check them thoroughly because of the vast 
amount of work that is now laid upon his shoulders. In a general way he can see that the 
accounts appear regular and that the balances are not forced. He can, and should of course, 
thoroughly satisfy himself as to the resources of a bank, and that it is conforming to the law 
in its methods of doing business. 

One safeguard against crookedness is to have all the entries made twice and by different 
employees so that one may be a check on the other. Of course a small bank is not able to af- 
ford this extra employment and therefore the President must perforce give such matters his 
best attention. Unexpected vacations to employees and supplying their places with other 
men is another means resorted to to detect errors, as well as fraudulent entries. 

Fourth. The last paramount cause of bank failures is misfortune caused by financial panic 
or depreciation of stocks and securities. These things cannot always be guarded against, for 
we can never tell when the tide of prosperity is going to ebb, and stocks and bonds that to- 
day may be good to-morrow may become practically valueless. A sharp lookout must be 
kept for all stocks offered by promoters and bonds of windy concerns that would deceive 
even the elect. 


At the second days’ session S. McC. Lawrason, President of the Bank of West 
Feliciana, St. Francisville, spoke on ‘‘ Conservatism in Banking.” He pointed out 
many of the essentials of sound banking and emphasized the desirability of bankers 
keeping closely to their own business and not to get mixed up too much in outside 
enterprises. 

Brief addresses were also made by W. O. Jones, Assistant Cashier of the National. 
Park Bank, New York ; James T. Hayden, President of the Whitney National Bank, 
New Orleans, and by a number of members. Officers were chosen as follows: 

President, Leon M. Carter, Shreveport ; vice-president, C. H. Culberson, New 
Orleans; district vice-presidents, G. W. Young, first district; S. V. Forvaris, second 
district ; T. J. Labbe, third district ; L. M. Howard, fourth district; D. A. Breard, 
Jr., fifth district; Dr. W. M. Gaillard, sixth district ; W.D. Hayes, seventh district ; 
secretary, L. O. Broussard, Abbeville ; treasurer, L. M. Tully, Plaquemine; execu- 
tive council, G. W. Bolton, H. C. Drew, J. H. Fulton, J. W. Castles, D. M Reymond, 
R. N. Sims, W. B. Jacobs ; delegates to American Bankers’ Convention, A. T. Kahn, 
W. B. Rogers; alternates, J. J. Gannon, D. E. Breard, Paul Lisso, W. E. Lawson, 
H. 8. Palfrey. 

After President Carter assumed the chair, the retiring president, Mr. Fulton, was 
presented with a handsome gold watch fob. Colonel Wise made the presentation 
speech on behalf of the bankers and eulogized the recipient as a banker, and citizen 
and a worthy member of society. Mr. Fulton accepted the gift with an appropriate 
speech, pledging himself to cherish the token as a priceless possession. 
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A reception at the Columbia Club on the first evening and a banquet at the Caddo 
Hotel on the evening following the concluding session were pleasant features of the 
convention. The bunkers and citizens of Shreveport gave the convention a most 
hospitable welcome, and the meeting was in all respects enjoyable and successful. 





TEXAS BANKERS’ ASSOCIATION. 


The nineteenth annual convention of the Texas Bankers’ Association was held 
on May 12 and 138, at Wood Lake Casino, midway between Sherman and Denison. 
There was a large attendance of members and visitors. Addresses of welcome were 
made by J. W. Blake, President of the Grayson County National Bank, Sherman, 
and by C. 8. Cobb, President of the National Bink of Denison. President 
McAshan, Cashier of the Suuth Texas National Bank, Houston, then delivered the 
following address : 

ADDRESS OF PRESIDENT MCASHAN. 


The year just closing has been the most prosperous year that the banks of Texas bave 
ever had. They have earned more money and done more business than they have in any pre- 
vious year of their history. They huve shared with other lines of business in the general 
prosperity of the country, and at this moment the outlook for the next year for the nation 
at large in a business way is very bright; although it seems probable that the enormous 
crops of securities placed upon the eastern money markets will cause at no distant day a gen- 
eral shaking up of operators and settling down to lower levels of value. 

Naturally, should this occur, considerable inconvenience will result to banks outside of 
speculative centres, and I believe we should do business with reasonable conservatism, but 
still without fear. 

The affairs of this association have retiected the general prosperity of the banks and the 
association is now at the highest point of prosperity that it has ever attained. Its member- 
ship is now verging upon five hundred. This year it is numerically fourth in size of mem- 
bership among the State associations of the United States: last year we occupied fifth place ; 
this year we moved up to fourth. In the course of time we we will, under the operation of 
inevitable natural laws, reach the first place and maintain it. The revenues of the associa- 
tion this year have been the largest in its history. Its work has been more effective: its 
efforts broadened and more ambitious, 

Any member who attended the meeting of the executive committee at Austin in Feb- 
ruary must have been impressed with the immense importance that the work of the associa- 
tion is, and always has been, to the banks of Texas, and everyone must have been impressed 
with the necessity and value of co-operation. Few people realize the vast political power of 
small banks. It is an influence of an absolutely irreproachable character, and for this reason 
must be enormous. This influence has no doubt defeated the branch banks and assets cur- 
rency plan of Congressman Fowler, and, as you will remember, this association last year was 
the first to place itself unequivocally on record as opposed to this legislation. 

I hope to see the time when every bank and banker in Texas will join this association, 
and feel that membership in it is as necessary to the bank as it is to provide safes and vaults 
for its securities. 

The last Legislature of the State of Texas was a wise, intelligent, honorable body of men. 
They were always pleased to extend to the members of this association every proper cour- 
tesy in the way of hearings and assistance. The amendment to the weigher’s bill—the neces- 
sity for which was brought to the attention of the assuciation by Mr. Bowman, of Hillsboro, 
and which was passed largely throug: the efforts of Mr. Bowman and Colonel Wooldridge— 
is one of the definite pieces of legislation accomplished, which in a direct manner affects the 
interests of members of this association. It renders the loan on local cotton tickets by interivr 
banks more secure, and special thanks are due to Mr. Bowman for his intelligent champion- 
ship of this matter. 

A number of other matters in which this association was interested came before the 
Legislature, notably the occupation tax bill, the State depository bill, the chartering of 
State banks, the negotiable instruments law, and abolishment of duys of grace; but nothing 
else in the shape of legislation bearing upon our members was consummated. 

I cannot leave this subject without bringing to the attention of this association its great 
obligations to our legislative committee, and particularly to its chairman, Col. A. P. Wool- 
dridge, of Austin. Colonel Wooldridge has freely given of his time and ability, and cheer- 
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fully and without cost and solely for the good of the association, to everything which has 
been to our interest and at considerable sacrifice to himself, and I would like to see some 
testimonia) from this convention of our appreciation of the efforts and watchfulness of 
Colonel Wooldridge. Aside from the railroad and agricultural] interests of Texas, 1 do not 
believe that there is any greater interest than that of the bankers of the State of Texas, and 
while our lawmakers bave no intention of adding unusual burdens to our business and will 
not do so when brought to their attention, an analysis of pending legislation is not only 
judicious, but imperative, and Colonel Wooldridge has been untiring in his efforts along 
these lines. 

The resolution passed at the last convention recommending our members to voluntarily 
contribute one-tenth of one per cent. of their capital toward assisting the State of Texas in 
making a suitable exhibit at the Louisiana Purchase Exhibition in St. Louis next year has 
not met with as large a response as was hoped for—the amount thus far contributed and 
reported seems to have been about $3,00u. Several reasons have contributed to this result. 
One was the postponement for a year of the time for holding the exposition; another was 
the hope that the State of Texas would realize the importance of this move and make an 
adequate appropriation therefor. These two reasons for not responding to the resolution no 
longer exist. The exposition will occur next year, and the time now intervening is not more 
than sufficient to get together an adequate representation of the resources of the State of 
Texas. For some reason, the appropriation of the Legislature failed of succes, 1nd what- 
ever exhibition is mide at St. Louis must be by private enterprise, and I hope the members 
of this association will give the subject such consideration as its importance deserves. We 
Owe it to the world to let it know the advantages of Texas. 

The revenues of this association are increasing every year as our membership grows, and 
while this is true our expenses are also increasing, because our work is greater and broader 
and comes very near covering ourincome, This association is not organized for profit: but 
it should have ample revenues to prosecute its important undertakings, and with this end in 
view I would suggest that our annual dues be increased for our larger members—say they be 
doubled for such of our banks as have resources of one million dollars or more. The assist- 
ance which we have rendered members in legal matters, notably in the case of Bluisdell vs. 
Bank at Tyler, which has just been reversed, has been important, and as this bill of lading 
question should be settled, I would suggest that the association use its best endeavors to 
have the banks’ liability clearly defined by the courts in this and all similar cases. The 
expenses of this case, which will be increased by the reversal in the Appellate Court, and 
also those in assisting the bank at Morgan, and the contributions and good work we have 
done in criminal prosecution of swindlers, notably in assisting the Llano County Bank in 
convicting W. F. Bader, bank swindler; in aiding the First Bank of Chico in convicting Will- 
iam Davis, bank robber; in viding the First National Bank of Beeville in convicting W. H. 
Martin, torger; and minor expenditures in prwsecuting J. Martin, T. H. Adams and others, 
will prove that in our legal departments we have a growing expense feature, and one that 
must be met by increased revenues. Through our efforts, an appropriation was made by 
the American Bankers’ Association reimbursing the Llano County Bank for all expenses 
incurred by them in the prosecution of Bader, above the amount paid by this association. 
It is and must continue to be our effort to give the fraternity of crooks a wholesome horror 
of depredating upon members of this association, and where felony crimes are committed 
no expense or effort should be spared. We wish our membership sign to be as great protec- 
tion to our members as their vaults and chests of steel. 

In my opinion, it would be well for this association to revive our cipher code, The old 
codes are nearly all lost or misplaced, and it would tend greatly to lessening crime and 
danger of depredations if each of our members had acode. It need not be expensive, but it 
is a necessity and convenience, and I would refer you to the code formulated some fourteen 
years ago by the assoviation as a sample of what would be useful and desirable. The Texas 
Banker publication has been an important adjunct to our work, and with the bulletins by the 
secretary, is of great protective value. The bank money orders, which were inaugurated at 
the Fort Worth convention by our worthy secretary, Mr. Butler, are growing in popularity 
and are now being pushed by a majority of our members. This system has been a patent 
factor in retaining old members and in gaining new ones. This association was the pioneer 
in this movement and the example hus been followed by other States, notably Minnesota and 
Louisiana. 

It is my opinion that a spacein the programme of every convention sbould be set aside 
for memorial remarks on deceased members. This is but a decent tribute and holds a place in 
the proceedings of almost all associations. Itis only right and proper that when members or 
ex-officers pass away that some official notice should be taken of their loss. Some members of 
our association have recently passed away whose tombs would be covered with a pyramid of 
flowers if every man for whom they had done a kindly deed would cast one blossom on their 
graves. 
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During my term of office, which, owing to the early convention last year, has exceeded 
in length the terms of former presidents, [ have received the most splendid loyalty from all 
members and my fellow officers. I um under speci»l obligations to the secretary for his uni- 
form courtesy and splendid work for the association. No association ever had‘a better, or 
more capable or devoted secretary. His efforts are untiring and must arise, not alone from 
loyulty, but also from his love of his lubors. 

Tothe members of the association I beg leave to return my thanks for manifold cour- 
tesies and to express the wish and belief that you will grow and expand, and year after year 
fill more completely the great sphere to which you have been assigned in the multitudinous 
activities of the great world of business. 

We have had several interchanges of courtesies with neighboring State associations, and 
I feel that the year now closing is the most brilliant in the history of the Texas Bankers’ 
Association ; but I hope it may be only a forerunner of greater power, glory and usefulness. 

With this report, we will now take up the business of the convention. 


J. W. Bu ler, Cashier of the Farmers and Merchants’ Bank, of Clifton, read his 
report as secretary. He said, in part: 


‘“*The Texas Bank Money Order system continues to be popular. It is found a valuable 
advantage by a majority of our members. As a means of creating new revenue for each 
member its success is measured only by the publicity and effort given it. Atsome towns the 
express companies have discontinued the sale of their orders because the banks have re- 
claimed the business. There have been no reports to the secretary of the violation of the 
resolution that all members cash exchange without charge when bearing the mark of the 
association and not exceeding $200. 

The success of the Texas Bank Money Order system has been heralded to other associa- 
tions who have adopted similar methods. The Minnesota Bankers’ Association introduced 
the system this year. [am informed that Kansas and California have systems, while Mis- 
sour!, Nebraska, New York, Washington and Indian Territory will consider the adoption of 
the idea at their conventions this year. 

Some of the States are ready to enter into reciprocal] relations with this association, 
pledging their member to cash your orders without discount for alike assurance from this 
association. I would like to see a resolution adopted here providing for such arrangements. 
It will give our members an advantage when offering their exchange for sale to be sent to 
other sections of the country. The Bank Money Order continues to be a valuable adjunct in 
maintaining our high membership and a potent factor in inducing new members. 

My account with the treasurer shows a balance in his hands to the credit of the associa- 
tion of $1,488.79. LIappend to my report an itemized extract from the ledger. 

Some of my worthy predecessors whose splendid service has been an example to me, said 
at Galveston that our membership had reached the crest of the wave and we must go down 
like the tide. But not so. They will be glad with me when I tell you that itis again my 
pleasure to report a substantial increase. We had at our last convention 396 members. Sev- 
enteen names have been struck from the roll, but we have added ninety one new members. 
(My ambition was to make it 109.) Our membership is now close to the splendid number of 470. 

And as I close, two controlling thoughts are in my mind. One of them is somewhat like 
that of Bunyan’s Pilgrim when he entered the Land of Beulah after the many hardships of 
his toilsome journey, and, finding the “ air was very sweet and pleasant, solaced himself there 
for asea-on.” Although we have by no means reached the Land of Rest, but are still in the 
Good Land of Labor, yet we can measurably appropriate the Pilgrim’s joyful words; for we 
have climbed some of the hills of difficulty, and from their tops can give thanks for the suc- 
cess attained and draw encouragement from the prospect before us. We have almost reacked 
the 500 membership mark. It was hard pulling but itisdone. And with the annual income 
this means that this association must become a power against bank criminality, while also exer- 
cising a puissant protection about its members when laws or adverse court decisions threaten 
the commerce; and also, silently exerting a masterful influence by the personality of our 
numbers towards good legislation. 

Have you not been thrilled by that high compliment spoken by Judge Sherman, of Illi- 
nois, who said: ** The influence of the bankers’ association is for good; its methods are open; 
its work done in broad daylight; it has established a higher and clearer standard upon which 
to approach the Legislature than any body coming before the lawmakers as an organized 
body of men.” 

My other thought is akin to an expression of one of the largest-visioned men inall buman 
history— George Washington—who has written these words: 

“We ought not to look back unless it is to derive useful lessons from the past errors and 
for the purpose of profiting by dear-bought experience.” 
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Happily, our errors are few. We have gained experience in combatting the swindler in 
Texas. We have learned the best ways and are gradually evolving a perfect system. The 
little paper was not an error but simply proves impractical. We have grown until we now 
stand the third largest bankers’ association in the United States. Only 100 banks in Texas 
remain without the pales of our protection. Let us hope the next convention day will find 
us one solid “600 band!” 


Membership Statement. 


I , ...ogceesensesedsusnseecncégocecnseesedeoceseesoes .- 396 
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379 

New members added to the enrollment during the year............cccceeeceeees 91 

IIIs iinet enere i eeeedsesenenebennesedeeeeienedsesboseesesoseeseqenent 470 


Judge A. P. Wooldridge, President of the City National Bank, Austin, spoke on 
the ‘‘ Aldrich Bill.” He carefully explained the provisions of the bill, which he 
favored in the main as being calculated to remedy existing dc fects in the independ- 
ent Treasury system. 

An interesting f:ature of the convention was a symposium on ‘‘The Money 
Supply of the United States—Is It Sufficient for Our Commerce, and Suggestions as 
to a Practical Plan to Increase Its Elasticity.” Letters were contributed by Lyman 
J. Gage, former Secretary of the Treasury, by ex-Comptroller Charles G. Dawes, 
Hon. Charles N. Fowler, chairman of the Banking and Currency Committee of the 
House of Representatives, aud by James B. Forgan, President First National Bank, 
Chicago. These letters are published in full below. 


IS THE MONEY SUPPLY SUFFICIENT ? 


LYMAN J. GAGE, FORMER SECRETARY OF THE TREASURY. 


In endeavoring to respond to your request for a letter which shall treat the question you 
raise, *‘ Is the money supply of the Umited States sufficient?” I am handicapped by the con- 
dition that such a letter shall be ashort one. I will be as brief as possible. 

The question cannot be intelligently considered without « mutual! understanding of the 
words and terms we use. Thus the word “money ” lies at the root of the question. At the 
moment I limit the meaning of the word to something in use which shall possess these several 
qualifications—namely, it shall be a medium of exchange. It shall be in itself the acceptable 
measurer of values of otherthings. It shall be the recognized standard of payment. It shall 
in i‘self be so desired among men that it will be gladly kept as a form of wealth, and may thus 
be regarded as a storehouse of value. 

Whatever in the pa-t may have possessed these qualities and served the uses indicated 
was in an economic sense money, whether it consisted of shells, beaver skins, slaves, cattle, 
iron, copper, silver or gold. It is also true that in this country, at this time, all forms of 
money, real money, have b come obsolete, wiih the single exceptiongold. It must, however, 
be recognized that there are other things possessing some of the qualities of money and per- 
forming some of the functions of real money. These things, which in a popular sense are 
called money, do not carry in themselves all the qualities, nor perform all the functions of 
real money, and they must for correct thinking be differentiated from it. ‘Ihus the United 
States legal-tender note. It is indeed a current medium of exchange and may be paid to a 
creditor in discharge of a claim payable in dollars, but it carries in itself no value whatever 
beyond that of the paper on which it is printed. The entire value is a related one. It isa 
promise to pay value, which may or may not be realized. It is an artificial contrivance, not 
a naturul thing. The same may be said of the National bank note or any other note, by 
whomsoever or howsoever issued. Silver coins and silver certificates must be regarded in 
substantially the same light. Silver does indeed carry value in itself; exchangeable vulue, 
but, as you well know, its power as a medium of exchange is the more largely derived from 
the credit of the United States, which is pledged to maintain the white coins on a parity with 
gold. It must be admitted, also, that what I have tried to ideatify and classify by itself as 
real money and those other forms to which | have referred (greenbacks, silver certificates, 
silver dollars and National bank notes) all in a sort of confused way constitute what in popu- 
lar language is known as our ** money supply.”’ 

















STATH BANKERS’ ASSOCIATIONS. 863 


A clear understanding, however, requires that we differentiate, and in replying to the 
question, **Is our money supply sufficient?” I will first limit the word money to real money 
—that is to say “ gold’’—and afterward consider the question with the meaning of the word 
broadened enough to cover the various forms of so-called money now in use. At this point I 
must declare that in my opinion a definite answer yes or no cannot be reached. We can only 
reach a general estimate of the fact. 

In order to reach that desirable end we must primarily inquire as to the uses which money 
—gold—serves, and then determine if we can whether our known supply, with its probable 
annual increase, is adequate for such uses. 

First, then, we know that while gold possesses the qualifications of a medium of exchange, 
it is practically out of use for such purposes, and the demand for it in that direction need not 
be considered here. This is so because, with a minimum of exceptions, the people prefer 
some other kind of an exchange medium, 

Second. Gold, a proper supply of it, is indispensably necessary for the settlement of bal- 
ances in our international trade, and our supply should therefore be large enough to permit 
the deportation of what may be required in such settlements without causing serious alarm 
as to the impairment of our remaining stock. With the very large supply of gold in the 
United States at this time, which may be safely estimated at a thousand millions, no argu- 
ment can be made against a sufficiency in that direction. 

Third. Gold, as we have seen, embodies in itself all the qualities of money—real money. 
Among those qualities is that of a natural measurer of the values of other things. But don’t 
miss this. In our modern business methods and in our domestic affairs it performs its func- 
tion in this regard at second hand. It does not operate directly, it operates through tokens, 
or to epitomize in a single phrase, through credit tokens. For it is manifest to al) of us that 
the enormous value of things annually produced, exchanged and re-exchunged, are not 
directly exchanged by the dollar expressed on gold coin, but almost entirely by the dollar 
mark expressed in some form of credit undertaking. This is true whether the credit be wit- 
nessed by the bouks of the merchant, by the deposit ledgers of banks, by promissory notes, 
bills of exchange, certificates of deposit, National bank notes, silver certificates or even 
greenbacks themselves. 

We will therefore do well to fix our minds in particular to the relation of money—gold— 
to credit in its manifold forms. If the dollar mark expressed on credit, or the instruments 
of credit. is the efficient agency in all our domestic commerce, the dollar mark on gold is the 
measurer or determiner of the value of the dollar mark on credit. It is by virtue of this 
relationship, and by the ability to test the vital quality of the relationship, that the credit 
intermediary gets its power. So we might, with some freedom in the use of words, declare, 
credit dollars value all things exchanged ; gold dollars valueand put the test to credit dollars, 

Now, if to this point the matter has been fairly stated, it is evident that the most import- 
ant function—gold —has to perform in our domestic affairs is to keep sweet and solvable into 
actual value the diversified forms of credit in use. 

It is in the proportion of gold reserve in sight to the total credit undertakings that we 
feel confidence or finally take alarm, and it really isa just and proper relation between the 
two that gives stability to our affairs. Whatisthat proper ratio? The total of money to the 
total of credit? In asking this question we have only pushed the difficulty along a little. 
This 1s so becatise the answer is, and must be, variable according to time and circumstance. 
A ratio which at a time of budding prosperity of reawakening enterprise and full confidence 
in the future would be abundant, even superfluous, would, or might prove to be, in an 
unfolding period of depression, of doubt, distrust and business failures, dangerously smal)l. 
There is also, no doubt, a tendency in prosperous periods to create and utilize credit to a 
degree disproportionate to the money supply—i. e., the cash reserves. Confidence, using the 
printing press, can create instruments of credit much taster than gold can be supplied from 
the mines. The supply of gold can increase only in a comparutively slow measure. The total 
of credit may be enlarged by leaps and bounds. There isa healthful equilibrium between the 
two, if we can find it, but it is by expanding or reducing credits that we can the more effect- 
ively aid in establishing that equilibrium. In considering the contention of whether or not 
there was gold enough in the world to do the business of the world, Bonamy Price truly said, 
** Any is enough,” for, given a certain quantity, be that quantity great or small, it will in the 
long run tend to relate or establish prices of things and wages of labor. It is more important 
that the relation of prices between things and between labor and things be just and fair than 
that they should all be what is called high or low. Multiplying the price of ali things and 
labor service by ten would not make any one richer. Dividing prices by ten would not make 
any one poorer, since, once established, the power of things to exchange for other things, or 
the power of lubor to acquire things, would not therefore be relatively changed. It is true 
that a sudden change in prices, either in one direction or the other, would create incidental 
hardship, because the change in prices could not in the nature of things be uniform nor sim- 
ultaneous, and time contracts would be radically affected, either acquiring ‘an increased 
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power to which they were not equitably entitled or, on the other hand, diminished in power 
in an inequitable degree. 

Were [ to putin a single paragraph what I would consider the ideal thing on this ques- 
tion of mo ey—gold--it might be stated after this manner: 

A given quantity of gold in the world’s use; to which the floating volume of credit and 
the price of commodities had, through the natural laws, operating over a long period of time, 
become normally related. To this stock of gold gradual, not sudden, accretion is to be desired, 
sufficient to bear the increasing strain of an increasing volume of things, an increase large 
enough, supplemented by economies in its use, to keep prices, so far as affected by money 
merely, on a general and continuous level. If this be accepted as a fair economic principle, 
then I think we will have to answer the question, so far as it relates to goid, to wit: “Is the 
money supply sufficient?” In the affirmative. and thereupon conclude if there be now or 
hereafter an excessive strain on the supply that our inquiry ought to be directed in another 
direction, say this direction: Is not our credit system unduly expanded? Are not prices 
abnormally high? At least it must be manifest to us all that the volume of credits may 
expand and the price of commodities advance much more rapidly than the world’s stock of 
gold can be augmented. General confidence in the future, a speculative spirit, are sufficient 
to expand the one, while hard contact with stubborn nature by laborious toil is necessary to 
increase the gold supply. 

I now turn to the question, “ {s the money supply adequate?” giving the word “ money ”” 
the broad popular meaning which it was perhaps intended the word should carry when the 
question was propounded. 

In the popular sense we must comprehend by the word money whatever is utilised in our 
domestic affairs as a current medium of exchange, passing from hand to hand in payment for 
goods or wages. Or, concentrated into a single word, we may call it the ““currency.” Permit 
me to paraphrase the question into thisform: Is the supply of currency sufficient in amount 
and well adapted to our domestic needs ? 

I answer the question by expressing the very grave doubt whether it be adequate in 
volume, and a clear conviction that it is not economical in character. The reasons which 
lead to this opinion I will submit as briefly as possible. 

There is now extant, constituting the circulation, gold, silver, greenbacks and National 
bank notes, some $2.40°,000,000. Two of these, gold and greenbacks, form but a very small 
part of the actual circulation. They are locked up and securely held in bank vaults asa 
reserve guard to deposit liabilities. Now when such reserve holdings are below the legal 
requirements and exigencies require an increased medium of exchange for use in the coun- 
try, these reserves are invaded and the stability of the deposit liability is adversely affected, 
with the consequence that fear and distrust creep into general finances, banks stop loaning 
or impose high rates of interest, to the deep prejudice of trade, commerce and investment. 
This truth receives demonstration year after year at each recurring harvest season, when 
the requirement for a circulating medium to pay for the harvesting of cotton and the 
cereals draws from the centers (in default of any other possible supply) some portion of the 
legal reserves held for the protection of deposits. As we all know, the volume of silver and 
silver certificates has reached the limit, while the only remaining form of circulation—to wit, 
National bank notes, depends as to quantity not upon the needs of the country, but rather, 
and almost entirely, upon the price of Government bonds. The provision for supply ought 
to have reference to recurring needs, responding in volume when occasions for use of cur- 
rency are the greatest and retiring naturally as the requirements grow less exacting. 

Our present system utterly fails in this result and must continually fail until modified 
and improved. In fact, the tendency is t» render the situation worse instead of better. 
There is no denying that the population is increasing, that the annual production of com- 
modit es is enlarging, that the total exchanges are ascending in a corresponding degree. 
Nevertheless, the circulation tends to diminish, and it has only been by an ingenious artiticial 
stimulus, applied by the Secretary of the Treasury, that our present inadequate supply has 
been preserved. 

It is true that in much the larger degree things are exchanged not with the circulating 
medium known as the currency, but by other devices which have been brought into being 
as society has advanced in wealth and intelligence. These devices have been developed 
through banking and consist of bank ledgers, checks and drafts and bills of exchange. These 
instruments and devices do more than eighty per cent. of the work of the exchanges, but they 
are entirely ineffective as applied to the remuining twenty per cent. Let us inquire how 
the larger work is accomplished, to see if, with some modification in the devices so success- 
fully and economically used in the larger part, the remaining smaller part cannot be equally 
wellserved. There is, I know, an idea generally prevalent that bank deposits are created by 
the deposit of idle moneys belonging to the public, and that such moneys so deposited are in 
part loaned out by the banks, and thus the community is served and the banker’s business 
made profitable. There is truth in the statement, but it fails to cover the facts, 
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You all know that the customer of the bank gets a credit on the banker’s book just the 
same, whether he puts in cash or his own note to evidence a Joan obtained by him, or, it may 
be, he deposits checks of divers and sundry persons, drawn against loans previously obtained 
by them. All credits on the bank’s books, however, are classified under the one head of deposits, 
and deposits can be swelled as much by the credit for a $10,000 note as for a credit of alike 
sum in cash. Thisis plain enough, but we need to look somewhat closer. What is it in 
essence that is accomplished through a loan from the bank? The borrower gives his obliga- 
tion to the bank. The bank in return gives its obligation in the form of a credit on its books 
to the borrower. The deposits are incidentally swelled, as we have just seen, and the bor- 
rower has acquired the right to draw on the bank for money. But please note this: It is 
not money that the borrower chiefly desires. What the borrower does desire is the ability to 
pay for goods, and he is able to do this as effectively by his checks as he could with money. 
He therefore gives his check to another and thus transfers to that other, by so much, the 
right to draw money which he himself previously enjoyed. But his successor in the right no 
more desires the money than he did. His needs in all directionsare fully met by assigning to 
a third party the right he thus acquired, so that it requires but little thought to perceive 
that bythe operations thus described, many times multiplied, there is built up on the banker’s 
books as a whole a system of credits which are transferred again and again and again from 
one member of the community to the other; and these bank credits, through the operation 
of transfers as just described, become an effective medium of exchange in all the larger 
affairs of life. They really constitute a large credit currency, as really so as if the banker’s 
obligations were expressed in bank currency of suitable denomination. Between bank 
credits so transferred and bank notes which may circulate as money trom hand to hand there 
is no difference in principle whatsoever. The difference in fact or practice may be compared 
to the difference between coupon bonds and registered bonds; no essential difference, except 
that coupon bonds are payable to bearer, are good in the hands of the holder, and readily 
pass from hand to hand, while registered bonds have to be transferred by an act in writing 
by each successive registered holder. So without any violence we may think or speak of 
bank loans, bank credits, checks and drafts as a system of registered currency. 

Now, the importance of banking as an agency by which credit is utilized in the exchange 
of commodities is but very feebly comprehended. The three great forces or agencies which 
make for our materia] welfare, if named in their proper order, are: Production, transpor- 
tation and exchange of commodities. By the system of credit, made operative through 
banking, the three are each of them energized, while the last two, transportation of goods 
and the exchange of commodities, are practically dependent upon it. 

I have said that perhaps eighty per cent. of the trade exchanges are effected through the 
operation of bank ledgers, checks and drafts. 

Let us now forecast what would take place if, instead of the present freedom in the crea- 
tion of what I have called the registered currency, restrictions were imposed similar to that 
which now surround the issue of bank credits in the form of “bearer” currency. In such 
an event the banker, before making a credit on his books which should give his dealer the 
‘right to draw money,” would be obliged to invest absolute capita) in some form 
of security to an amount some ten or fifteen per cent. in excess of the right he proposed to 
confer upon his dealer, and deposit such securities with a third party asa guaranty that he 
would perform his side of the contract. I need not describe the effect of such a forced 
arrangement, It would be equivalent to substituting actual capital to do the enormous work 
now done by the banker’s credits. It could not be accomplished, but if it were possible the 
cost of doing it cannot be estimated, since capital is costly, while credit is in itself of no 
cost. And yet, it is precisely this sort of thing which has been brought about, as to what 
I have estimated as twenty per cent. of our commercial atfairs. For, taking the country 
over, it is probable that to the extent of about twenty per cent. the machinery of banking 
ledgers, checks and drafts cannot be used. The transactions are too smali and are too 
remote from banking facilities. A medium of exchange or payment is required for wages, 
for usein the cotton fields, the logging camps, the mines, the corn and wheat fields, the 
many small uses of demestic life, and what we need here is not a registered currency, which 
can be transferred only by an act of writing, buta “* bearer” currency, which passes by itself 
without question and without formalily. ‘* Well,” some will answer, ** we have that now.” 
Yes, we have it after a fashion, costly as capital and entirely irresponsive to public needs. 
We have the gold coin, which does not circulate, but fills a higher use, as we have shown, in 
guarding bank liabilities and protecting foreign trade balances. We have the greenbacks, 
which have been artificially qualified to serve as bank reserves, but are an anomaly in 
finance and false to any true theory of money. At any rate, they are fixed in a volume that 
cannot be expanded. We have silver and silver certificates fixed in volume substantially, 
and lastly we have National bank notes. No! we do not bave them in any quantity, prop- 
erly related to the work the “currency” is required to perform. This isso because of the 
law which requires a pledge of security in the hands of a trustee as a condition precedent to 
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their issue, and because that, according to the price of United States bonds on Wall street, 
their issue may bring in a loss instead of a gain to theissuing bank. Thus we come at last to 
the fact that the sole intermediary, which may be denominated “ bearer currency,” that has 
any innate natural capacity to expand in volume as needs for its uses arise is garrotted by 
suffocating conditions. If this isso, you will agree in the opinion I express that our money 
supply is probably insufficient, and if that be not now the fact it is certain to become the 
fact as population and production increase. Some modifications in our present methods as 
to currency are imperatively necessary. In what I have called the registered currency we 
need not be greatly concerned. It will expand and contract in conformity with natural and 
reasonable requirements. It is to the bearer currency that our attention must be turned. I 
venture to suggest that a modification in our laws which will permit the banker to give out 
his notes as an evidence that the holder thereof has the right to draw money from him will 
bring those who require the use of such a form of bank obligation onto a parity of oppor- 
tunity and advantage with those who can utilize through checks and drafts the obligation of 
the banker, expressed by a mere credit on his books. 

Do I hear some one exclaim, *“* Why, you are arguing for credit or asset currency?” If 
that be charged I freely admit it to be true. I am well aware that deep prejudice exists 
against either ** asset’ or “ credit’’ currency, but an honorable history of such acurrency for 
a generation in New England, in Louisiana, in lowa and other States, with a history of sev- 
eral generations making economical and safe use of it in France, Germany, Scotland, Canada 
and other countries, fully justifies the belief that, with some reasonable and just guards 
around it, we can gain the advantage of an adequate currency without any risk of disaster or 
the ioss of asingle dollar to the humblest member of the community. 

This letter is too much extended already, and I forbear to press the argument, but will 
conclude with stating the following propositions concerning a properly constituted credit 
currency, which I feel certain can be successfully supported in a fair field of open discussion : 

First. Such a currency is required in the interest of tho whole country. 

Second. The protection of the noteholder against depreciation or loss may be made en- 
tirely adequate. 

Third, There need be no dangerous credit expansion through bank-note issues, if reason- 
able limitation be imposed as to volume and a proper system of central redemption provided. 

Fourth, Such a currency would go far toward arresting the annually recurring anxiety 
occasioned by the impairment of bank reserves, called into temporary use as they are toserve 
as a medium of circulation in the movements of crop harvesting. 

Fifth. It would tend to steady the rates of interest in the central cities and prevent the 
violent and costly perturbations between ** money asa drug ”’ and ** money impossible to bor- 
row,” and thus save to individual investors the great losses now so frequently experienced 
by reason of fluctuations in the money market. 

Sixth. It would be in the interest especially of the agricultural classes, affording them as 
it would an adequate supply of asafe circulating medium of exchange and payment, on terms 
more favorable than they can otherwise enjoy. 

Respectfully yours, LYMAN J. GAGE. 


To J. E. McAshan, President Texas Bankers’ Association. 





LETTER FROM JAMES B. FORGAN, PRESIDENT First NATIONAL BANK, CHICAGO. 


J. k. Mc Ashan, Esq., President, Texas Bankers’ Association, Houston, Texas. 

DEAR Str—The money supply of the United States. Is it sufficient for our commerce ? 
And suggestions as to a practical plan to increase its elasticity. 

If after reading this letter in answer to yours of March 20, asking my views on the above 
question, you deem it worthy Of being read before the annual convention of your association | 
you have my consent to do so. 

From an experience of twenty years my answer to the question propounded is that the 
supply of money periodically oscillates between over-abundance and inadequacy, in accord- 
ance with the demand for it, which varies with the seasons. The supply being arbitrarily 
fixed in quantity bears no relation to the varying demands of commerce, and there is not even 
an attempt in our monetary system to adjust the supply to the demand. 

In the long run commerce suffers more from the periods of over-abundance than from 
those of scarcity. The origin of each recurring period of tight money can be traced to pre- 
ceding periods of easy money. Whenever money becomes so over-abundant that bankers, in 
order to keep it earning something, have to force it out at abnormally low rates of interest, 
the foundations are laid for a period of stringency in the not far distant future; for then specu- 
lation is encouraged, prices are intiated and all sorts of securities are floated until the money 
market is glutted with them. Our monetary system is not the sole cause of these alternating 
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fluctuations, but it lends itself to them and is auxiliary to other causes. Our National banking 
system and the Government Treasury system also aid and abet them, and the three together 
are responsible for them. If these three systems, closely allied, were all adapted and adjusted 
to the needs of commerce, as they should be, their relation to commerce would be to develop 
it on a sound basis by establishing steady markets. Their infiuence would be to prevent 
rather than to cause such oscillations as now take place between easy and tight money, spec- 
ulation and stagnation, inflation and depression. At present, however, my remarks are to be 
confined to the monetary system. 

For some years it has been apparent, both from statistics and from financial conditions, 
that the circulating medium of the country has not increased in proportionate ratio to the 
expansion of bank capital and deposits, the development of commerce and the increase of 
population. Notwithstanding the efforts of the Secretary of the Treasury to keep the differ - 
ent kinds of Government money circulating and to encourage National banks to increase 
their circulation, it is evident that the supply has become inadequate to the requirements of 
commerce during the season when the maximum amount of it is wanted. 

To add to the money now in circulation more of the same kind, until the supply shall 
equal the maximum requirements of commerce, without providing means for its contraction 
when these requirements are at their minimum, would only perpetuate the evils of our pres- 
ent system. What we require is a more elastic currency. 

Before making any suggestions as to how its elasticity may be increased, pardon me if I 
go into an elementary discussion of the real meaning of elasticity. Ihave gathered from the 
discussion of the subject that in some quarters an erroneous idea of the meaning of elasticity 
exists. The popularly accepted meaning of the word seems to be expansion. This is precisely 
the reverse of its real meaning. Elasticity in the currency as in anything else means con- 
traction. Toillustrate: If I takea piece of soft gum in my hands and pull it out it will 
expand to the limit of its capacity and when released will remain expanded. Gum is not 
elastic. If, however, I take a rubber band in a similar way and expand it, when I let go, it 
will contract. Itiselastic. Elasticity is that quality ina substance which enables it to con- 
tract when outside pressure on it has been removed. This is precisely what elasticity in 
the currency is. It is the contraction in the amount of it which takes place when the 
demands of commerce for it decrease. These demands increase and diminish, are strong and 
weak, in accordance with the natural and seasonable fluctuations of business. The lack of 
elasticity in our currency is that when once issued it remains expanded like the gum and 
does not of its own accord contract like the rubber band. The amount of it in existence is 
no less when the demands of commerce are at their lowest than it is when they are at their 
highest, and vice versa. I know of only one way by which this elasticity, this ability to con- 
tract, can be givento it; that is by the daily withdrawal through the actual redemption and 
practical cancellation of all bank notes which are not kept in circulation by the require- 
ments of commerce. Whenthe Bank of England redeemes it notes, it cancels, destroys and 
does not reissue them. Other banks issuing credit currency, such as the Scotch and Cana- 
dian banks, when they redeem their notes, cancel them so far as their existence as any part 
of the money of the coutry is concerned, but do not destroy them. They are written off 
their books and are laid aside for the purpose of being reissued when opportunity occurs. 
They are, however, so far as their connection with the circulating medium of the country is 
concerned, as utterly out of existence as if they did not exist at all, and remain so until they 
are again issued. Under our system the currency which each bank receives from the Comp- 
troller immediately becomes a part of the fixed circulating medium of the country, and 
counts as so much money. The banks that nominally issue it have a right to so count it for 
they paid out actual money for it when they bought the Government bonds to secure it ; 
hence our National bank potes, instead of being dealt with as mere promises topay money, 
are kept afloat in the channels of commerce, and are handled by the banks the same as gold 
or Government notes, and no active redemption of them is deemed necessary. The result is 
that when the maximum demand for currency occurs, so much of it is required that the 
banks with difficulty maintain their legal reserves; but when the demand is at its minimum, 
the currency accumulates in their vaults and they resort to forced loans, inflated credits, 
cheap rates and other artificial methods, to keep it employedjand earning something. 

Our present specially secured bank currency has no elasticity and can have none. When 
bank currency is not so secured it floats in the channels of commerce on exactly the same 
basis as checks, bank drafts and other similar obligations and is daily presented along with 
these through the clearing-houses for redemption. Banks are not likely to pile up in their 
vaults the non-interest bearing unsecured notes of their competitors any more than they will 
hold over their checks or demand obligations of similar kinds. The competition among the 
banks to put out their own notes is the prime factor in effecting the daily redemption which 
alone affords elasticity in the currency. The effect of such daily redemption is to keep the 
volume of the currency in circulation in exact proportion to the demands of commerce 
because such of it as is not required, instead of accumulating in the banks and continuing to 
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count as money, is redeemed and to all intents and purposes canceled. Whatever amount of 
its own notes each bank hason hand unissued counts for nothing, as they only become a part 
of the money of the country when they have been paid out. During the season when the 
requirements of commerce are light, each bank will have on band a supply of its own circula- 
ing notes, counting for nothing as stated, but in reality an additional reserve strength against 
the demands of the next active season. The system practically gives to the banks the right 
to create and furnish circulation just when it is wanted, and promptly retires it as soon as it 
is no longer wanted. 

If I have correctly diagnosed the trouble with our money supply, it follows that we need 
relief. Where shall we look for it? There can be no doubt that the addition of an elastic 
currency to our present inelastic supply would afford relief, and in a large measure correct 
existing evils. Any legislation on the subject must be of an experimental nature and should 
therefore be guarded by a law carefully thought out in every detail. To establish a system 
under which five or six thousand banks, scattered all over this vast country, will issue their 
individual circulating notes and have them circulate everywhere at par is nosmall undertak- 
ing. The students of finance may supply the principles; but practical bankers must work 
out the details. ‘The law should be as nearly perfect, both in principle and detail, as possible, 
for on the practical working of the details will depend the effectiveness of the system. It 
will not do for the students of finance to brusb aside practical suggestions as they too fre- 
quently do, with the remark; ‘* Oh! that isa mere matter of detail.”’ It will be found that 
the ultimate success of the system will depend upon its details being properly worked out 
and embodied in the law before any currency is issued under it. I believe that the privilege 
of issuing a limited amount of asset currency may be safely granted to National banks under 
proper regulations, 


DETAILS OF A PRACTICAL CURRENCY PLAN, 


Mr. Fowler’s bill now before Congress is based on correct principles, but is deficient in its 
details. What it needs is to have a committee of bankers elaborate out of it the details of a 
practical plan. Without assuming to take the position of such a committee, 1 will now sug- 
gest a few of what appear to me to be improvements in the details of the Fowler bill. The 
bill is not intended to interfere with the present circulation of the National banks. It pro- 
poses, however, to permit them to take out and issue assets currency to an amount not 
exceeding twenty-five per cent. of their paid-up capital, without providing for their keeping 
out their secured circulation in its present volume. It seems to me the effect of this would 
be that the new bank currency being more profitable would soon displace the old. Many 
National banks have already drawn their circulation down to the minimum required by law, 
seeing more profit in selling the bonds at the premium they have commanded than in contin- 
uing circulation against them. A provision in the bill requiring that every bank taking out 
assets currency must keep out an equal amount of currency secured by Government bonds 
would not only prevent the withdrawal of the old for the purpose of. substituting the new, 
but in all probability would increase the volume of the secured circulation. 

The bill proposes to divide the country into three redemption districts, with New York, 
Chicago and San Francisco as respectively the redemption centers of each district. Section 9 
of the bill requires each bank “to redeem its notes on demand in gold coin over its own 
counter, and if it is located outside the redemption cities it must select a National bank in a 
redemption city which shall redeem its notes in gold coin.”’ The notes when issued are to be 
** received upon deposit, and for all purposes of debt and liability, by every National bank at 
par and without any charge of whatsoever kind.” The object is to have all the notes of all 
the banks circulate everywhere in the country at par. An arbitrary law compelling every 
National bank to receive the bills of all other banks at par would, of course, accomplish the 
end in view, but at the expense of justice and equity, for it would arbitrarily submit each 
bank to the trouble and expense of forwarding to the point of redemption the bills of all the 
other banks, which it is evident would, in many cases, prove a severe tax. 

The natural and equitable way to have the notes circulate everywhere in the country at 
par, is to compel each bank of issue to furnish such ample and easily available facilities for 
the redemption of its notes that they can never get so far away from one of its redemption 
agents as to cause them to fall below par in consequence of the expense and delay in getting 
them redeemed. In Canada until 1890 the notes of the banks in each province were at a dis- 
count in all the other provinces, except where the bank of issue established a branch at 
which it redeemed its notes in the other provinces. This was overcome by a law compelling 
each bank of issue to arrange for the redemption of its notes in the redemption city of each 
province. There are seven provinces and therefore seven redemption cities, at which all the 
notes of al] the banks are redeemed; hence, they all float at par and are all on an equal 
footing wherever they may happen to circulate. This is correct in principle and works 
equitably. Every bank issuing notes which the iaw compels all other banks in the country 
(wherever located) to receive at par should be be required, at its own expense, to establish 
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such facilities for the prompt and easy redemption of its notes as would enable all the other 
banks to get them redeemed with the minimum of expense and delay, and the law should pro- 
vide in detail the necessary machinery for such redemption facilities. There would be no 
practical difficulty in effecting such an arrangement. We should have at least five districts 
and five redemption cities instead of three. St. Louis and New Orleans should be added to 
the three already mentioned in the bill. Banks outside of redemption cities could easily 
arrange to have their principal reserve agent in the redemption city of their district 
appointed as their primary redemption agent and through it have secondary redemption 
agents appointed in each of the other four. In this way the notes of the banks in each dis- 
trict being redeemable in the redemption city of each of the other districts, would circulate 
on an equal basis with the notes of the banks of those districts, and would therefore pass 
current at par without any arbitrary legal requirement that they should do so. 

Under Section 11 of Mr. Fowler’s bill the banks in each district are prohibited from pay- 
ing out the notes they may receive of the banks in other districts, but are compelled to 
return them to the district to which they belong for redemption. This principle is taken 
from the old] Massachusetts law when assets currency was so successfully circulated in that 
State, but it does not seem to me that it would suit existing conditions. It would, I think, 
defeat one of the principal benefits to be derived from the proposed plan. The largest banks 
in the country, especially those in New York, would derive little benefit from the system if 
their circulation were confined to their own district. They would have the right to issue 
much more than the requirements of their district would call for. At the same time the 
banks in the South, with their demands for handling the cotton crop and in the Northwest, 
with their demands for harvesting and shipping the grain, could, it seems to me, utilize to 
great advantage the surplus currency of the New York banks. 

During the spring and summer the deposits of country banks with their correspondents 
in reserve cities accumulate and during the active season in the fall are withdrawn. It 
would bea great relief to the banks in reserve cities, with their large capitalization and cor- 
respondingly large ability to furnish circulation, to ship out their circulating notes to be 
used by the banks in need of them in other districts. Take a transaction as an illustration: 
suppose a bank in Minneapolis accumulates during the summer a balance in New York of a 
million dollars, which in the fall it has occasion to reduce by the actual shipment of cur- 
rency to $500,000. It would be a great convenience to the New York bank having to ship 
that currency, if instead of shipping, as it now does, actual money, or what counts for actual 
money, reducing its cash on hand, it could ship itsown notes. It would thus simply transfer 
$500,000 of its liability on deposits to $500,000 liability on its circulating notes, without reduc- 
ing its cash on hand, calling in its loans, or otherwise contributing to the usual fall squeeze 
in the money market. After the notes shipped by the New York bank to Minneapolis had 
accomplished their purpose, having circulated probably through the Red River Valley dis- 
trict during the fall, they would return in due and natural course to the New York bank for 
redemption, probably by re-shipment from the Minneapolis bank for its credit, which would 
re-establish the deposit liability and concurrently cancel the liability on circulation. The 
relief that thus might be afforded to the New York banksas well as to the banks in the other 
central reserve cities would not be available if the banks in other districts were prohibited 
from paying out anything but the notes of the banks in their own district. Section 11 of Mr. 
Fowler’s bill should therefore, in my opinion, be left out entirely. 

There are other suggestions which could be made, such as further facilitating the prompt 
and active daily redemption of the proposed currency by making the expense of shipping 
the bills from one district to another for the purpose of redemption a direct charge against 
the general expense of the system, to be paid out of the general tax paid by the banks. This 
would go a long way towards facilitating and accomplishing the actual daily redemption 
which, in accordance with my argument, affords the currency its elasticity. But I have 
already trespassed on your time with the length of my letter and will close with thanking 
you for the opportunity of expressing my views on the subject. Yours truly, 

JAMES B. FORGAN. 


LETTER OF Hon. CHARLES G. DAWES, EX-COMPTROLLER OF THE CURRENCY. 


While we have in our present check and draft currency the most elastic circulating me- 
dium in the world, there yet seems to be a need of legislation providing for some additional 
elasticity in banking credits in the form of bank notes differing from our present bond-se- 
cured bank notes, which are inelastic. 

The need of additional elasticity is one felt in this country when there is widespread 
panic, which fortunately occurs but seldom, and when the movement of the crops demands 
that actual cash be sent West and South, which, owing to an expanded condition of banking 
credits in the money centers, is needed locally at the same time. 
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Now, if there is one proposition upon which the conservative business men of this coun- 
try are agreed, it is this: that at this particular time, considering the expansion of credits 
which has taken place during the past few years, the country does not need, and would prob- 
ably be harmed by any permanent addition to a floating credit currency. Asset currency is 
simply one form of banking credit. If issued under laws providing for only a small tax re- 
striction, there will be a tendency on the part of the banks to float what they can of it for 
purposes of business profit in normal times. There is a limit to the extent to which the busi- 
ness community can absorb an asset bank currency. If the National banks of the United 
States could issue notes unsecured by Government bonds up to twenty-five per cent. of their 
capital, subject only to a small tax, the business community would absorb such an issue, and 
the banks would keep it out for the purpose of profit. There would be no elasticity to speak 
of in such an issue, If the legal authorization should be of a much larger per cent. of the 
capital than twenty-five per cent.,so that the maximum amount authorized was outside of 
the amount which the community could absorb, there would be an element of elasticity sim- 
ilar to the much discussed elasticity of the Canadian bank-note issues. 

This would be an elasticity bearing an increasingly less proportion to the fixed amount 
of currency in circulation, which circulation would constantly tend to reach the maximum 
authorized by law. When the maximum was reached, the circulation would, as a whole, be- 
come inelastic so far as any additional expansion is concerned, and iu times of emergency or 
panic would be a menace to business as threatening a contraction at a time when expansion 
would be desirable from the standpoint of general business. To illustrate, let us consider the 
statement of the Canadian banks made for the monthending March3l. Their deposit liabilities 
are about 418 millions. Their authorized currency issues are about 73 millions, and the notes ac- 
tually in circulation are $58,283,484. Their cash reserves, including money due from banks, 
aggregate about $80,000,000 or only about seventeen per cent. of their deposit and note lia- 
bilities. Their possible increase in note issues is now about $15,000,000, and this represents 
less than four per cent. of the amount of deposit liabilities. In other words, the possible ex- 
pansion in uncovered note issues in Canada, which will represent the measure of the relief 
which their kind of currency can afford in time of panic, is less than four per cent. of their 
present deposits. And this, too, in a time of commercial prosperity and business confidence, 
and with Canada bank credits in an already well expanded condition. Now, this is not the 
condition into which, as a matter of public policy, we should wish to put this country by any 
new bank currency law. 

In the limited statement desired of me I cannot discuss the question of the safety of an 
asset note system in the United States subject only toa nominal tax, further than to say that 
the plans so far presented have not been safe, in my judgment, and that any proposed system 
of asset currency to be issued by a non-centralized and widely-scattered system of independ- 
ent banks such as our own, presents problems materially differing from those involved in any 
existing system of asset notes in the world. 

The so-called Fowler bills have failed to receive general support for various reasons. As 
suggested by others, these bills have been fatally defective from a practical standpoint in 
their provision for methods of current redemption of notes. In my judgment they are also 
defective in other respects, and have been too complex and comprehensive to command the 
support of the majority of thinking business men. 

The practical forward step in currency reform at this time would seem to be the authori- 
zation of a limited issue of uncovered notes to be subject to so heavy a tax and such provis- 
ions for redemption as not only to make them safe when issued, but to make them truly elas- 
tic. Such notes would add to our circulation during times of contraction in other kinds of 
credits, thus becoming a means of public relief, and would be driven out of circulation by 
the tax when such a period of credit contraction was over. We need not call these notes by 
the name of emergency circulation if the effect of that name is feared. They would be issued 
in times not approaching a panic and during periods of public confidence if the tax should be 
made low enough to permit their periodical appearance in crop-moving times. By their legal 
authorization now the public would become accustomed to them, and would probably not be 
unduly disturbed at their appearance in times of panic. In the passage of any provision for 
elasticity in our currency the following principles should be kept firmly in mind: 

First. There should be no radical experiments made, and we should risk in no degree 
whatever the absolute safety and solidity of our present bank-note currency in order to se- 
cure additional fluidity. 

Second. If we can safely inject an element of elasticity into our bank currency we should 
see to it that we are not furnishing acurrency which can be used as a basis of current business 
and speculation in times Jike the present, thus adding to the perils of panic instead of miti- 
gating them. , 

Third. We cannot secure elasticity in any asset currency issued by the National banks of 
the United States to be so limited in the amount of its issue as to be undoubtedly safe, with- 
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out the imposition of a high restrictive tax of not less than four per cent. and probably five 
per cent., thus providing for its circulation only in times of the high interest rates which 
accompany enforced contraction of banking and business credits in panics or crop-moving 
periods. 





Views or Hon. CuHas. N. FOWLER. 


Upon the topic ** The money supply of the United States, is itsufficient for our commerce, 
and suggestions as to a practical plan for its elasticity,”’ I desire to submit these conclusions 
as milestones which must be passed before we can ever arrive at a condition at all suited to 
our business, and adequate to our commercial needs: 

First. We must have a standard of value, and it must be the standard of the civilized 
world; since we have extensive transactions with every country. 

Second. Our money must be coined of that standard; since we must have enough of that 
standard coined into money,and that money so well distributed throughout the United 
States, as to readily prove, test and measure all credits, insure steadiness of values and so 
promote general and continued prosperity. 

Third, The currency of the country should not be confounded with this money, as you 
have evidently done in your use of the word. ‘“* Money” is the topic you have proposed for 
discussion. 

Fourth. Money may be used for currency, as well as to measure values; but currency 
cannot be used for money in the sense in which money measures values. 

Fifth. I assume that what you intended to propose was an inquiry into the supply of cur- 
rency. 

Sixth. If we had a rightly constituted system in this country, the banks, taken as a whole, 
would buy as much of the standard of value in the form of coin as their business required, 
and they would create, not buy, as much currency as their business required. 

Seventh. That all of our silver coin is only currency is clear from the fact that values are 
not measured in silver. All bank notes, too, including those secured by Government bonds, 
are currency. While checks and drafts are just as much currency as either of these forms, 
differing only in characteristics. 

Eighth. About ninety per cent. of all business is transacted in this last form of currency, 
which is created from season to season, month to month, week to week, day to day, hour to 
hour, and minute to minute, just as business requires it. 

Ninth. Assuming that two per cent. of all our business is transacted in money, as distin- 
guished from all forms of currency, we are left to inquire how to create the currency with 
which to carry on the remaining ninety-eight per cent. of business. 

Tenth. It is my unqualified opinion that this currency should be created by the banks 
concurrently with the transaction of business, and that it should be a credit currency in- 
sured by a guarantee fund, say of five per cent., which, according to the experience of 
the National banks during the last forty years, would he sufficient to cover all the losses for 
six hundred and twenty-five years. Until this principle is adopted, we shall never have a cur- 
rency always equal and adequate to the demands of trade. 

Eleventh. The amount of bank currency secured by Government bonds will always rise 
and fall inversely with the profit and loss on the bonds, and will reflect business conditions 
only slightly, if at all, and then but indirectly. 

Twelfth. What is true of a currency based upon Government bonds would be still more 
true of acurrency based upon municipal or railroad securities, which are now, and would 
still more then be, the foot-ball of bond speculators. 

Thirteenth. Again, a thorough investigation will disclose the fact that the ten billions of 
commercial assets of the banks of the country are a safer, better and more liquid security 
than such municipal or railroad bonds; since these assets represent the consumable commo- 
dities of the country. 

What we want is more knowledge and less prejudice; more science and less local tradi- 
tion; more patriotism and wisdom and less selfishness and shortsightedness. 


Judge O. E. Dunlap, of Waxahachie, read a valuable paper on ‘‘ Public Ware- 
houses and the Proper Safeguarding of Weighers’ Receipts.” H. M. Cate, Presi- 
dent First National Bank, Mineola, also spoke on the same subject. He pointed out 
the legislation needed for the adequate protection of banks lending on warehouse 
receipts. 

John P. Cooper, Cashier of the Citizens’ National Bank, McGregor, spoke on 
‘‘Bank Advertising.” Judicious advertising, he said, would materially increase the 
business of the banks, 
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These officers were elected for the ensuing year: President, A. V. Lane, Vice 
President National Exchange Bank, Dallas; first vice-president, W. H. Rivers, 
President Bank of Elgin, Elgin; second vice president, L. White, Cashier Collier 
County National Bank, McKinney ; secretary, P. W. Butler, Cashier Farmers and 
Merchants’ Bank, Clifton; treasurer, Samuel Webb, President Albany Nationa] 
Bank, Albany; assistant secretary, W. M. Windom, Cashier Farmers’ and Mer- 
chants’ National Bank, Farmersville. 

The next convention will be held at El Paso. 





MISSOURI BANKERS’ ASSOCIATION. 


The thirteenth annual convention of the Missouri Bankers’ Association was held 
at St. Louis May 20 and 21. Over 600 members and visitors were in attendance at 
the convention. J.C. Van Blarcom, Vice-President of the National Bank of Com- 
merce, welcomed the delegates on behalf of the St. Louis Clearing-House Associa- 
tion, and incidentally gave some striking facts in relation to the growth of the 
State of Missouri: W. A. Rule, Cashier of the National Bank of Commerce, 
Kansas City, responded on behalf of the bankers. 

Charles O. Austin, formerly Cashier of the Mechanics’ National Bank, St. Louis, 
but now Vice-President of the National Bank of North America, Chicago, then 
delivered the following address as President of the Missouri Bankers’ Association : 


ANNUAL ADDRESS OF PRESIDENT CHARLES O. AUSTIN. 


The year 1902 was one of large crops, and as good prices prevailed for all farm products 
the agricultural interests of the nation have continued toenjoy that marvelous wave of pros- 
perity which began to sweep over the countrv about six years ago, and as yet shows no signs 
of ebbing. The manufacturing interests of the nation have never been more prosperous, 
and railroads have been unable to take care of the increased traffic offered them, neither 
having the cars to carry it nor the motive power to moveit. All branches of business have 
shared in this period of great national prosperity. 

The principal events of note since our last convention and which probably most interest 
us as bankers, have been: the stringent condition of the money market, produced by the 
unprecedented demands of the commerce of the nation upon its banking power, and the 
consequent high rates of interest prevailing in the principal financial centres of the coun- 
try: a condition which at present gives little promise of immediate betterment; the strike 
among the anthracite coal miners and which resulted in considerable damage to business 
during its continuance ; the session of Congress, at which much was attempted, but little 
accomplished; the anti-trust movement on the part of the Roosevelt administration; and 
the decision of the Federal court at St. Paul defining the law bearing on the right to consoli- 
date competing lines of railway and particularly applicable to the consolidation of the Bur- 
lington and Northern Pacific lines. 

The stock market has experienced a decidedly inactive condition for the past twelve 
months, due doubtless to some extent to the high rates of interest which have attracted the 
surplus bank balances into commercial lines, but perhaps to a greater extent to the fact that 
the public has apparently lost confidence for the time being in Wall Street. Large issues of 
securities which have been negotiated by various combinations, and a large portion of which 
yet remains in the hands of the underwriting syndicates, act as a damper to any bull move- 
ment in stocks, and for months the country has experienced a gradual but persistent shrink- 
age in security values. 

Present conditions are healthy, but the future contains much of a disquieting nature. 
New York bank reserves are low, and it is quite difficult to see just at this time where the 
money to move the growing crops is to come from. 

Again, labor was never in a more unsettled condition than at present. Every large com- 
mercial centre in the country is to-day suffering from strikes of more or less severity among 
some one or more of the various branches of organized labor. We are promised that some 
financial legislation will be effected at a special session of Congress, to be convened some 
time this approaching fall, and it is to be sincerely hoped that this promise will be made 
good. Unfortunately, our Treasury system has not kept pace with the growth and commer- 
cial expansion of the country, and the continued absorption by it of the actual money of 
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the nation is a constant menace to our commercial solidity. The Aldrich bill, which had 
some good features and some bad, but which in the main was a desirable one, and which 
should have been passed if for no other reason than that it would have served as an entering 
wedge for future financial legislation, was unfortunately defeated in the last days of the 
recent session. 

BusInEss CONDITIONS IN Missouri. 


So much for general conditions, and now as to the condition of business in Missouri. For 
several years Missouri has prospered as never before in her history. Abundant crops and 
fair prices have made her farmers wealthy. Her mines, forests and factories have been taxed 
to the utmost, and as prices for all products have been good, the amount of wealth con- 
stantly flowing into the State for her surplus productions is very large. It is doubtful if 
even her own citizens realize the importance of Missouri as a producing State or the vastness 
of her resources. While it may be truthfully said that the natural resources of the State 
are just beginning to be developed, and that her commercial industries are in their infancy, 
a reference to the volume and value of some of her products for the years 1899 and 1901, as 
shown by the latest report of the State Labor Commissioner, may be of some interest 
to you. As a matter of course her chief wealth is derived from agriculture and kindred 
pursuits, 

In the year 1899 this State produced in round numbers: 209,000,000 bushels of corn, to the 
value of $61,250,000; 33,000,000 bushels of wheat to the value of $13,500,000; 20,500,000 bushels 
of oats to the value of $4,700,000; 4,500,000 tons of hay, to the value of $20,500,000; 25,600 bales 
of cotton to the value of $850,000; 8,000,000 bushels of potatoes to the value of $2,800,000; 
poultry and eggs to the value of $18,000,000; milk, butter and cheese to the value of $15,000,- 
000; fruits of all kinds to the value of $4,000,000. 

In 1901 there was marketed by the farmers of this State as surplus products for that year; 
Cattle to the value of $27,000,000: hogs to the value of $22,500,000: horses and mules to the 
value of $8,000,000. and sheep to the value of $2,000,000. During the first four months of the 
year 1903 there was marketed at the three cities of St. Louis, Kansas City and St. Joseph, 
949,400 head of cattle, or more than 30 per cent. of the entire number of cattle marketed at 
all the packing centres of the country combined during that period. The products of the 
mines and quarries of the State for the year amounted to more than $30,000,000, and her 
timber and lumber products to more than $11,000,000. As showing the diversity of resources 
of this State, it may be of interest to know that the pine forests on the slopes of the Ozark 
Mountains produced timber to the the value of more than $3,000,000, while the coal mines of 
the northern and western counties of the State produced over 4,000,000 tons of bituminous 
coal, worth more than $5,300,000. 

There have been enumerated here only the principalitems of Missouri products. It would 
be possible to name many other products for which the value for the same year amounted to 
separately many thousands of dollars, and collectively to many millions of dollars, but they 
are too numerous to mention at this time and place. That the State is an important manu- 
facturing community is proven by the existence of 19,000 establishments for manufacturing 
purposes, with combined capital of $250,000,000, and annual products of $385,000,000. The vai- 
uation of farm property in this State is more than one thousand million dollars, or nearly 
equal to the combined capital and surplus of all the National banks in the United States. 
The 135,000 factory employees in the State receive in salaries and in wages more than $75,000,- 
000 annually. 

FLOURISHING CONDITION OF THE BANKS. 


The banks of the State are inanexceedingly healthy and prosperous condition. The last 
annual report of the Secretary of State on bank examinations gives the number of incorpor- 
ated and private banks operated under State supervision at the close of business, October 31, 
1902, as 656, with a total paid-up capital of $19,938,480, and surplus of $10,484,218, and deposits 
of approximately $129,000,000. Seventeen trust companies report on the same date paid-up 
capital of $21,822,200, surplus funds of $24,742,415, and deposits approximately $63,000,000. 
The Comptroller of the Currency reported under date of September 15, 1902, 77 National banks 
doing busihess in the State with'a paid-in capital of $21,542,670, surplus funds of $17,026,000, and 
deposits exceeding $190,000,000. The total deposits of the banking institutions of the State as 
given in these reports is in round numbers $385,000,000, or nearly $125 for every man, woman 
and child in this State. 

That the State makes this wonderful showing is the more remarkable when it is remem- 
bered that it has been accomplished in the face of the most adverse circumstances, for it can- 
not be denied that the general attitude of the Missouri legislators has for many years been 
antagonistic to the development of the resources of the State by foreign, or to use a more fa- 
miliar term, Eastern capital. It is not idle boasting to assert that there is no other State in 
the Union that possesses the vast variety of resources and insuch great abundance as this, and 
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while its growth both in population and commercial importance has been steadily progress- 
ing, yet it would have been greater if outside capital and energy had been encouraged to find 
employment within her borders. This unfriendly disposition towards Eastern capital in every 
form is more to be regretted since recent exposures of legislative practices in the State are 
apt to lead to the conclusion that the members of our legislative bodies in their efforts to levy 
heavy taxes on foreign capital and energy, which have been practically prohibitive against 
some industries, have been actuated more by the desire to hold up prospective investors for 
the purpose of personal profit than for any reason of public good. Every dollar of outside 
capital that can be induced to come into Missouri and be invested in any legitimate business 
enterprise, whether in the shape of capital for manufacturing purposes or for developing the 
mines or for building railroads, or whether in the shape of farm loans or insurance capital, is 
directly beneficial to every citizen of the State, inasmuch as it creates employment for her 
people and a market for her surplus agricultural products. Capital is timid, and when a com- 
munity gets the reputation, deservedly or otherwise, of being unfriendly to its advances, it 
turns to some more hospitable community where it is likely to find a hearty welcome. Invest- 
ors, capitalists and promoters of every legitimate class of business should be encouraged to 
come to Missouri, and should be met at the threshold of our State by our citizens and invited 
to thoroughly investigate her farms, mines, quarries and forests, and that extensive system ot 
natural waterways capable of carrying the commerceof the nation. Ifa railroad company 
wishes to develop any particular section of country along its lines, it appoints emigration or in- 
dustrial agents, whose particular businessis to encourage those seeking new homes to locate in 
the towns and on the farms in its territory. Every progressive city in the country has one or 
more organizations, the chief purpose of which is to invite new enterprises to locate in its 
midst. 

{t would appear then, that if the people of the State of Missouri wish to develop its thou- 
sands of acres of uncultivated yet fertile soil, its rich deposits of mineral and fine building 
stone, by inviting home-seekers and capital to locate within its borders, the most expeditious 
and effective means would be through a State Board of Commerce, which should consist of men 
thoroughly familiar with their duties, and the resources and advantages to be obtained in the 
State. 

Her climate, her soil, the diversity of her resources, and her citizenship, make Missouri 
the most desirable State in the Union for the well-to-do farmer or the merchant and manu- 
facturer of moderate means. Centrally located, half way between the Gulf Coast and British 
dominions on the north and between the Atlantic Ocean and Rocky Mountains, and with 
excellent railroad facilities, Missouri is more easily reached from all other sections of the 
Union than any other State. In the southern part—typically southern—and in the northern 
part—as truly northern--her people combine the graces, and hospitallity of the old Dominion 
with the energy and shrewdness of New England, forming a population not excelled, if indeed 
equaled, by that of any other State, and upon this people depends whether or not the State 
shall remain where it to-day is or whether through their efforts and energies it shall be made 
to keep pace with the other States of the Union. For many years her neighbors, ignorant of 
her resources and envious of her progress, have in aspirit of derision referred to the State as 
“Poor Old Missouri,” but ** Poor Old Missouri” is dead now these many years, and from her 
grave has arisen a great commercial State, the name and fame of whose products are known 
to every race of people on the earth, and at her masthead floats this emblem-—-“ Grand Old 
Missouri,” 

Reports were read by Secretary Elmer D. Kipp, Cashier of the Farmers’ Bank of 
Bates County, Butler, and by Treasurer Harry M. Rubey, Cashier of the State 
Exchange Bank, Macon. They showed the membership to be growing, and the 
general condition of the organization to be satisfactory. Brief but interesting 
addresses were also made by the chairmen of the various groups. 

Sam B. Cook, Secretary of State and Bank Examiner for the State of Missouri 
was the next speaker. He said: 


ADDRESss OF SAM B. Cook, SECRETARY OF STATE. 


Under the guardianship and control of the bankers of this great State are the most 
important business interests of the Commonwealth. 

Successful banking is based on public confidence, and public confidence cannot be main- 
tained without strict integrity and the highest order of business ability. 

Missouri bankers, and when [ use the term bankers in this address, I, of course, include 
the great trust companies which are such important factors in the financial life of the State, 
and so necessary in meeting the requirements of existing conditions, have substantial rea- 
sons to he proud of the record they are making. 
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That they merit public confidence and are receiving it is forcibly demonstrated by the 
unparalleled growth of deposits, as well as in the phenomenal increase in capitalization—the 
logical result of clean and successful banking. 

During the past two years there has been an average increase in the capitalization of 
State banks and trust companies alone of a million dollars each month. 

I have not the data upon the National banks, but deposits of State banks and trust com- 
panies, for the same period, have kept healthy pace with this rapid increase in capitalization. 

It is as highly gratifying to me as it is to you to call public attention to these facts which 
so plainly show the substantial and flourishing condition of the banking interests of our 
great State. 

It is indeed a great compliment to the activity, ability and integrity of the Missouri 
banker, and most pleasantly demonstrates to how great an extent he enjoys, as well as 
deserves, the confidence of the public. 

This condition indicates, too, that the people of Missouri are enjoying a period of unus- 
ual prosperity. 

There has been an unprecedented flow of capital into the State, and prices have sharply 
advanced. In most of the counties where lands have changed hands, it has been at an 
advance of fully twenty-five per cent. 

Missouri soil never produced such wonderful crops as our people harvested last year. 
The railroads were scarcely able to handle the grain and the live stock produced on Missouri 
farms, 

Naturally the banking interests shared in this prosperity. 


PROSPERITY NOT TO BE PERPETUAL. 


While I have great confidence in the future of Missouri, and firmly believe that our State 
has before her greater advancement and more substantial progress than she has ever known,, 
yet, in the very nature of things, there will come atime when bankers must confront per- 
plexing conditions. The prosperity which blesses our State to-day must be followed in 
course of time by business depressions and financial anxiety. 

It is well to remember these things in the period of plenty. The prudent banker will 
avail himself of these auspicious times for building up a strong surplus; for reducing to a 
minimum the amount at which he carries his rea] estate, and for charging off entirely from 
his active assets every dollar of questionable paper. 

Enterprise and progress do not mean that there should not be prudence and conserva- 
tism. They go hand in hand, and without each there can be no permanent success in 
banking. 

But whether in prosperous times, or in days of sore anxiety, there are some things the 
prudent banker will not do. There are very few banks in Missouri which are not conducted 
in a manner which reflects credit upon their management, but for the benefit of some bank- 
ers in some of our sister States, I will suggest that whether in times of prosperity or distress, 
it is bad business policy to pay six per cent interest for public deposits, and rarely justifiable 
to pay half that rate. 

It is bad policy to keep large sums of money idle because they cannot be loaned for eight 
per cent., when they could be invested in good paper at five and six. 

It is as much a mistake for the country banker to refuse a first-class real estate loan as it 
is for him to over-loan on this class of security. 

It isa mistaken policy to have too great a portion of your capital tied up in your bank-. 
ing house; to permit customers whom you are afraid of losing to habitually overdraw their 
accounts; to permit your overdue paper to accumulate, when you could put the blame for 
its prompt renewal on the Bank Examiner; to make a questionable loan in order to take a 

‘customer from a rival bank; to carry as cash items anything except drafts in transit, or to 
take advantage of temporary conditions to make unreasonable profits. 

As laudable as are the efforts to return to stockholders handsome earnings on every 
investment, the highest purpose of the banker is not directed to declaring big dividends, 

The bank which looks most to the security and accommodation of its customers, which is 
keenly alive to the interests of the community of which it is a part, which is free from the: 
charge of greed or selfishness, which strives for the highest plane of business confidence and 
public esteem, is the bank that will grow strong with each succeeding year. And with such 
a bank the dividends will take care of themselves. 


GOOD RECORD OF MISSOURI'S BANKS. 


I share the pride of the Missouri bankers in the record they are making. During the past 
two years there have been only two bank failures in the State, and these were mere adven- 
tures which were closed before they had wrought any serious loss to their respective com- 
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munities. One Cashier escaped to old Mexico, and the other is facing a criminal prosecution. 
In each case the failure could have been averted had the board of directors done its duty. 

In this connection, I want to say that no matter how capable may be the President and 
the Cashier, they will be strengthened by the counsel and constant co-operation of their 
board of directors. 


IMPROVEMENT IN THE BANKING LAWS. 


The banking laws of Missouri are in advance of those of most of the States, and in the 
main are just and equitable. 

Your association has given much intelligent thought to the perfection of these laws, and 
has materially aided the Banking Department in securing such changes as experience made 
manifest. I want to impress upon you the necessity for keeping your legislative committee 
on active duty. 

I prepared, and had introduced at the last session, a bill requiring private banks in cities 
of one hundred thousand inhabitants or more to have not less than one hundred thousand 
dollars capital. It seemed to me that the reasons for a plain statutory requirement of this 
kind were so apparent that there could be no serious opposition to the bill, nor need for any 
special effort to secure its passage. 

The department had ruled against giving authority to do business to banks in cities of 
one hundred thousand inhabitants with less capital than one hundred thousand dollars, but 
last year applications were made by both Kansas City and St. Louis parties for this authority 
for private banks, with a capitalization of only ten thousand dollars. Mandamus proceedings 
were instituted by the Kansas city parties, and the court held that, under the law, the 
authority should issue. 

The legisJative committee on banking was advised of the necessity for a change in the law, 
and the committee unanimously reported the bill favorably. It was attacked in the House, 
however, by country members who insisted that the bill discriminated against small banks, 
and was, therefore, in the interest of the big capitalists. I did not care to become a lobbyist, 
did not visit either the House or the Senate during the entire session, and the bill was beaten. 

The result is that we are likely to have a number of five and ten thousand dollar banks in 
the big cities. 

In the country where the people are familiar with the financial condition and personal 
standing of practically every man in the community, there is no need for a large capital in 
order to protect depositors. But in thelarge cities where it is impossible for the great major- 
ity of the people to know the personal and financial standing of many individuals engaged in 
banking, there is need for a large capitalization. 

An effort was made to organize a private bank in St. Louis last year, with a capital of ten 
thousand dollars, by parties who wanted to use it as a mere reference by the now defunct 
get-rich-quick race track concerns. A bank of this character could do immense injury to the 
public, and the law should not permit its organization. 

Another measure which would be of great benefit to both the public and the banks is a 
change in the existing law so that banks can add to their capital any surplus they may carry, 
no matter how small, in estimating the amount they may loan to any one person. 

And still another measure which, in my opinion, has much merit, is the bill written, I 
believe, by your worthy treasurer, Mr. J. B. Thomas, making the law regulating negotiable 
instruments uniform with the law now in force in a majority of the States. 

The State Banking Department will be glad to co-operate with this association in secur- 
ing the enactment of these and such other laws as would be for the best interests of the pub- 
lic, and the great interests you specially represent. 

The relation which exists between the bankers of Missouri and the department of which 
I now have the honor of being the head, is of the most confidential character. 

It is gratifying to me to be able to state publicly what you gentlemen so well know, that 
in the great majority of instances the banks of Missouri are as solid as the Government itself. 
There is no business requiring a higher order of ability than the trust whieh you gentlemen 
hold. 

The interests of the bankers and of the Banking Department are mutual, and through 
intelligent co-operation the welfare of the public is best subserved. 


Wm. L. Moyer, President of the International Banking Corporation, and also 
President of the National Shoe and Leather Bank, New York city, spoke on ‘‘ How 
Foreign Commerce Benefits the American Banker.” His address was a follows : 


How ForREIGN COMMERCE BENEFITS THE AMERICAN BANKER.—ADDRESS OF 
W. L. Mover. 


Before beginning to give you my views on “ How Foreign Commerce Benefits the Ameri- 
can Banker,” I want, first, to express the great pleasure it gives me to be with you again, 
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and to see so many of my old friends and acquaintances here; and, second, to tell you a little 
story I heard the other day. An eloquent young divine was preaching, and upon reaching a 
climax, was somewhat startled to hear one of his audience say, in a voice loud enough to be 
heard by most of the congregation: ‘*That’s Beecher.’ He proceeded, and at the end of 
another flight the same voice exclaimed: ‘**That’s Spurgeon.” Again he proceeced, and a 
third time he was interrupted by, **That’s Talmage.” Leaning over his pulpit and shaking 
his tinger at the offending brother, he said: ‘**‘ Will you shut up! I will not be interrupted 
again!’? And the response came promptly: ‘“ That’s himself.’”’ The application is obvious. 

It is safe for me to assume that there is scarcely one of us who has not frequently during 
his banking career been confronted by the problem of how to maintain dividends when 
interest rates fall, or when competition becomes so keen as to prevent the profitable use of 
his funds, 

[t seems, therefore, fair to presume that any policy, pursuance of which may with safety 
exercise a favorable influence upon the profit account of a bank, is a welcome topic for con- 
sideration and discussion. 

Recent circumstances have caused me to devote time and thought to a question to which 
I had previously given comparatively little attention, viz.: The extension of our banking 
system to other countries. . 

When, therefore, you honored me by asking me to address you, it was natural to ask my- 
self: ** Willa subject connected with my present work be of interest to my old friends and 
associates?” Thinking that it might, I have come to speak to you on, ** How Foreign Com- 
merce Benefits the American Banker.” 


PRINCIPAL SOURCES OF A BANK’S PROSPERITY. 


Before taking up this subject specifically, it is proper to ask another question: ** Upon 
what does a bank depend principally for its prosperity ? What condition, outside of the bank 
itself, works for its benefit ?°” Without hesitation one may reply that that which is of prime 
importance is energetic, healthy commercial activity in the community to which the bank 
looks for its business. 

The truth of this statement will not, I think, be questioned: granting its truth, we reach 
the conclusion that, other things being equal, any force or circumstance that tends to de- 
velop and expand the commercial activity of a community is of vast benefit to its banks. 

In view of these facts, and with our experience as bankers, let us try to see what can be 
done to attain the best results for our banks and show a sustained profit for our stockholders. 

In its early days a community is the center of a sparsely-settled area, where the people 
are engaged in agriculture, stock raising, lumbering or mining; the community has very lit- 
tle money, and the first business of the bank is limited to loaning its funds at rates which, 
although high, are those which the borrowers must pay, having no other recourse, 

As the development of the neighboring territory progresses, and the wealth of the com- 
munity increases, the bank becomes the custodian of its surplus funds, and by loaning them 
at fair rates realizes good profits and earns large dividends on its capital. 

With the increasing wealth of the community, however, banks increase in number, indi- 
vidual lenders compete with the banks, and interest rates fall. Furthermore, the production 
of the community soon reaches its own consuming power, and unless there be an outlet for 
its surplus products, business stagnation follows, the period being one when the needs of the 
community are about met by its own production, witha comparatively small demand for 
money. This condition is disadvantageous for the bank. 

New enterprises come in, new railroads enter the territory and provide outlets for its sur- 
plus products, and increased business activity follows. 

While the increase of wealth in the community, through the sale of its surplus in other 
markets, offsets the demand for money with which to cultivate larger areas, and so prevents 
any decided rise in the interest rate, the growth in number and volume of the bank’s trans- 
actions, resulting from the new commercial activity and life of the community, brings to the 
bank another period of profit. 

This stage in the history of a community and its bank continues until the development of 
the natural resources in the surrounding territory has reached a maximum. Then comes a 
second period of stagnation, often one in which, because of the quantity of idle money in the 
district, interest rates seek a lower level or a large surplus is carried at small profit, and the 
bank’s earnings fall in proportion, making it difficult to maintain the dividend rate. 

Then comes the manufacturing period, and withit the employment of the funds of the 
community in new enterprises. Here we pass through the same phases as before: both com- 
munity and bank repeat the experience of the period of natural products, the engagement 
of the funds thus employed at first bringing in better interest rates for the bank. When the 
manufactures equal the demands of the community, there comes another time of business 
depression, Then the increase in the capacity of the factories and the shipments of and sale 















878 THE BANKERS’ MAGAZINE, 





of their wares to other parts of the country, renewed activity in the business world, a corres- 
ponding time of prosperity for the bank, progressive growth, both in wealth and life of the 
community, until the time when the output reaches the capacity for consumption of the 
country itself. 

When that limit is reached there comes again in the life of the community, and of all 
communities similarily situated in the same country, a time when business seems to be at a 
standstill and banks suffer accordingly. 

Standing at this point, and seeking a remedy for the stagnation of business, we must be 
governed by past experience. In each case you will see that the period of depression has 
been relieved by reaching out for broader markets. Thus, and thus only, may the surplus 
products of the community be disposed of, and its commercial life be made broader and 
stronger. 

Thus it appears that when a nation reaches the point where its natural and artificial pro- 
ducts outstrip the nation’s needs, the further growth of its commerce, upon which the pros- 
perity of the bank largely depends, calls upon the nation to enter the field of foreign 
commerce. 

If the foreign commerce of the country be then encouraged by every legitimate means at 
hand, the nation’s commercial elements will respond, and with that response will come an 
increase in volume of the bank’s transactions, and corresponding profits. 

Leaving for later consideration the various ways in which the banking community will 
profit by the development of foreign commerce, and accepting the conclusions reached, let us 
review the various phases through which communities and their banks have passed, and get 
the benefit of their experiences. 

The commercial life of the community and the prosperity of the bank go hand in hand, 
and if the banker would benefit himself, he must do so by using the trust that the pub- 
lic has reposed in himfor the upbuilding of the legitimate commercial life of that community. 
Thus we see that in order to answer properly the question, **How can foreign commerce 
benefit the 4merican banker ?’’ we must also answer the question: ‘“*What can the Ameri- 
can banker doto build up and extend our foreign commerce ?”’ 


EXTENSION OF BUSINESS DEPENDENT UPON EXTENSION OF BANKING FACILITIES. 


The extension of our foreign, as of our domestic business, depends upon the confidence 
of the commercial community in the banking facilities available, i. e., in the ability to fur- 
nish accurate information about the standing of prospective customers, in the prompt col- 
lection of proceeds of sales made in distant localities, and in making.advances as needed. 

No foreign bank can handle our foreign business satisfactorily in a distant land. Our 
banks through foreign branches or agencies must be able to follow our foreign trade through 
all its wanderings from factory to market. Ifa bank do less than this it will satisfy neither 
its customers nor its stockholders. Hence, in order that the nation’s commercia] community 
and banking world may continue to reap the legitimate fruits of their growth, the banking 
system of the country must be extended beyond the country’s boundaries. 

These facts have long been recognized by other nations, particularly by England and 
Germany, and it is through this recognition that they have been able to develop their foreign 
commerce, the profits from which have added enormous sums to the wealth of the home 
countries. 

With no experience of our own to guide us, itis but prudent to understand and appro- 
priate that of the pioneers in the field, and it is, perhaps, fortunate for us that the particular 
sphere in which these nations have displayed great activity is that to which the logic of 
events naturally causes us to turn our attention. 

The Treasury Bureau of Statistics, in analyzing the international commerce of the prin- 
cipal countries of the world, estimates that the total annual value of the manufactures which 
enter into this commerce amounts to four billions of dollars, of which sum the United States 
furnishes ten per cent., or $400,000,000. Of this enormous total the United Kingdom supplies 
one billion dollars, or twenty-five per cent.; Germany supplies twenty per cent.: France 
about twelve per cent., and the Netherlands about six percent. You will note these four 
nations supply almost two-thirds of the entire amount of the commerce of the world. 

Strange to say, the nations which are the largest exporters of manufactures are also the 
largest importers of manufactures, this being due, in part, to the fact that much of the 
material which they use in manufacturing is produced in other countries, and imported in 
the first stage of manufacture; while other manufactures imported are composed of arti- 
cles produced in other parts of the world, and not produced in the countries in question. 

In the case of Great Britain, for example, which imports seven hundred and twenty-five 
millions of dollars of manufactures annually, nearly thirty-six millions represents the value 
of copper, chiefly imported from the United States in the form of pigs and bars in the first 
process of manufacture; sixty-five millions of dollars manufactures of silk, of which the 
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material is not produced in Great Britain; sixty-tbree millions of dollars of wool, a large part 
of which is imported in the first stage of manufacture; sixty-seven millionsof dollars of food 
and drinks, chiefly in the first stage of manufacture; and more than fifty millions of dollars 
of leather, which, after importation, becomes a materia] for use in manufacturing. 

Exportation of manufactures exceeds importation in Great Britain, Germany, France, 
the United States, Austria-Hungary, Belgium and Switzerland, respectively—while in all 
other countries in the world importations of manufactures exceed exportation. 

Turning to the import side, we learn that manufactures form seventy per cent. of the 
importation into Australia; sixty-eight per cent. into the Argentines; fifty-seven per cent. 
into Canada; fifty-three per cent. into Japan; thirty-eight per cent. into the United States; 
and twenty-eight per cent. into Great Britain and Germany respectively. 


OPPORTUNITIES FOR AMERICAN COMMERCE IN THE ORIENT. 


The important field now open to us and from which we derive comparatively little benefit 
is the Orient, the trade of which, from our relative geographical position, no less than from 
our superior facilities for handling it, properly belongs to the people of the United States. 
Facing the Pacific and South Pacific oceans is a population of seven hundred and fifty million 
people whose commerce to-day represents the enormous sum Of more than two thousand 
tnillion dollars per annum. Of this the United States handles less than ten per cent., or two 
hundred millions, while the profits resulting from the remaining ninety per cent. go to 
European banking bouses and merchants instead of to our own. 

England and Germany have pre-empted the Oriental field, and gained a firm hold on its 
commerce, which they will be slow to relinquish. Encouraged by the presence there of 
powerful representatives of their respective nations, by the influential position held by their 
banking establishments, and by the ready help they extend, natives of England and Germany 
have sought those distant shores, have lived and prospered there, and have greatly extended 
the business of their adopted countries with their native lands. 

To cultivate that foreign commerce, and to give us an equal chance with England, Ger- 
many and other countries, it is as necessary that we should follow their example and have 
our own banking institutions in those markets to promote and facilitate the trade which our 
goods create, as it is that any army in a distant land should have asupply department. The 
latter furnishes transportation, provisions, forage, etc., to the troops and follows the army 
in allits movements. In like manner the bank supplies its customers engaged in exporting 
with the facilities necessary for the movement of their products to foreign shores. An inter- 
nationzl bank drives home the wedge of a country’s commerce in aforeign land. Only when 
a bank works for it will foreign trade expand. It is a familiar saying that ** Commerce fol- 
lows the flag,”’ but unless with that flag is a bank of the same country, we are safe in saying 
that it will not follow far. 

What commerce will do for a country is well known by the growth of England. With 
an area scarcely larger than the State of New York, England, through her foreign com- 
merce, has become the wealthiest nation in the world. She has scarcely a bank or a bank 
branch which is not directly connected with one or another of the great Anglo-Oriental 
banks. In all the advertisements of those Oriental banks a long list of domestic banks is 
given, and in many other ways a community of interest is established which results in bring- 
ing the Oriental bank and the home bank and (what is of more importance) the customers of 
both, into very close and sympathetic reciprocal relations, which, in its results, is enormously 
stimulating to international commerce, If the merchant in Sheffield, England, wishes to 
open a market for his goods in Hongkong, he obtains the most reliable and confidential 
information through the medium of his bank, and its associated institution in Hongkong, 
and in every way conceivable his business is promoted. The services which the home bank, 
through its foreign branches, renders to the home producer are far superior to those which 
are afforded by agencies in this country. 

But England’s hold on the Orient, although not to be easily lessened, is not, so far as we 
of this country are concerned, an insurmountable obstacle. 

While, by reason of the long-established relations of English houses, that country’s 
Oriental commerce is now in the lead, it must be borne in mind that the early completion of 
our cable to Manila will cut in half the present cable distance, and thus add to the advantage 
of our geographical position that of much lower cable rates. 

If it be true that American merchants and manufacturers are entering the field with 
Great Britain and Germany and successfully wresting from them, not only the other 
European markets, but their own domestic trade, they need not fear competition in distant 
countries where their rivals are working at a far longer range than they. 

With the banks of this country joining forces and pursuing the policy hitherto so suc- 
cessfully followed by England, every bank in this country has the means of being of very 
great service in developing the business of its clients and in adding to its own profits. 
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How FoREIGN COMMERCE BENEFITS THE BANKER. 


This development of foreign commerce will benefit the American banker in more ways 
than one. It will do so— 

First. As has been shown above, in the increased and sustained activity of the commer- 
cial life of the community which he serves. 

Second. The American banker, who is engaged in this kind of business, will be benefited 
by his assets being in more liquid form. When the manufacturer in this country sells his 
products in our markets, it frequently happens that he requires almost continual assistance 
from his banker, owing to his inability to realize on his sales until after the expiration of 
the term of credit, which usage demands be granted to his customers. A large percentage 
of the bank’s bills receivable are thus made up of unsecured commercial paper upon which, 
in time of stringency, the bank could not realize quickly. When, however, the sales of the 
manufacturer are to foreign customers, they become the basis for bills of exchange, which 
bills are accompanied by bills of lading, insurance policies, etc., covering the shipment of 
the goods—the accompanying papers being of such a nature as to give the purchaser of the 
bill a lien upon the goods. These bills, when drawn in accordance with well-established 
usage, are readily sold in London, Paris and other great money centres. The banker is thus 
placed in the position of being able to carry them in his discounts, or of realizing upon 
them at a day’s notice, if he desires to do so, for the purpose of increasing his reserve. 

Third. Foreign commerce benefits the American banker by furnishing for the funds 
in his hands a legitimate field for use, and thereby lessening the temptation to enter the field 
of speculative capitalizations. As the commerce of a nation increases, the number of bills of 
exchange current increases correspondingly. These offer to the banker an ever-present leyit- 
imate investment of far greater safety than the average commercial paper, and, as 1 have 
alrea@y said, are susceptible of the quickest realization. A bank, whether domestic or inter- 
national, that is engaged in supplying the financial needs created by growing foreign com- 
merce, should be a purely mercantile bank, and its funds being fully required in facilitating 
trade, it cannot be in any way connected with the flotation of industrial enterprises, or with 
the placing of their resultant securities. 

In summing up, you will agree with me that the development of our banks is intimately 
associated with the commercial future of the country and that, with our rapidly-growing 
wealth, the best method of utilizing the country’s surplus funds, so that they may serve as a 
valuable lever with which to move the world’s commerce to and from our shores, is one of 
the most important economic questions of the day. 

Up to the present time our domestic and the European trade which we have developed, 
have furnished sufficient outlet for our activities. Itissonolonger. Our foreign commerce 
to-day, in certain staples, is of such importance to us that legislation abroad which would 
affect it adversely would cause acute financial distress in this country. For this reason, and 
even although the enactment of such legislation seems improbable, we should be swift to 
seize the opportunity to open other markets, to the end that if some outlets should be closed, 
there would yet remain others sufficient to our needs. 

There is no doubt but that the commerce of the Orient, great as it is to-day, will be enor- 
mously increased in the near future, under the stimulus of American capital, American 
methods and American brains, and that as a result we shall see our country pass through an 
experience through which Great Britain has already passed: namely, that when a country 
takes up on a large scale the development of its commerce with distant lands, there results a 
marvelous expansion of foreign trade which increases many fold the nation’s domestic bank- 
ing capital and profits. 


Walker Hill, President of the American Exchange Bank, St. Louis, and former 
President of the American Bankers’ Association, was the next speaker, his subject 
being ‘‘ Signs of the Times.” He said : 


SIGNS OF THE TIMES—ADDRESS BY WALKER HILL. 


Mr. President and Gentlemen of the Missouri Bankers’ Association—It gives me pleasure 
to join in welcoming you to the City of St. Louis. It has always been a hospitable city and 
has invited the world to visit it in 1904. To tell Missouri bankers what St. Louis is, would be 
like telling a child what it would find in its father’s house. St. Louis belongs to Missouri, 
and should stand first amongst cities in the pride of Missourians. All St. Louisans are proud 
of Missouri, and all Missourians should be proud of St. Louis. There can be no divorce 
between St. Louis and Missouri; they are united “for better or for worse.’ The sooner 
every one not only knows, but feels this, the better it will be for all Missouri, including St. 
Louis. Therefore, the best welcome I can give you isto make you feel that when you come 
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to St. Louis, you come to the home of your kin—your political, financial and social kin—and 
as kinsmen, I weicome you to the City of St. Louis. 


TRUST COMPANIES, 


Your discussion will range over a broad field. It is not unlikely that that new kind of 
banking—trust company banking—will engage much of your attention, and I may, there- 
fore, be excused if 1 take advantage of this occasion to say something of it. 

The *“*trust”’ and the trust company are not the same, as the lady thought who said she 
favored the “trusts”? because they took care of the widow’s and orpban’s money. But 
‘**trusts” and trust cominies are alike in this, that they each represent a new phase of 
commercial life, and the exact place and proper function of neither is certainly known. 
“trusts”? and trust companies are alike in another respect. Both have come to stay in some 
form or other, and for work of one kind or another. The sooner this is recognized and we 
set about trying to find out the good that is in them the better it will be for all concerned. 
With trusts this association has nothing to do, but every member of it is interested, directly 
or indirectly, in trust companies, and therefore 1 beg leave to call your attention to some 
important facts concerning them. In New York, for instance, they hold $745,000,000.00 out 
of total deposits of $1,700,000,000.00, and yet carry a cash reserve in their vaults far below the 
limit that is conceded to be necessary for prudent banking; at least, such is their rule, 
though there are exceptions—a notable one being found in a trust company of the metropo- 
lis of the West, which carries fifty per cent. of its reserve in its own vaults. In fifteen years 
this company has successfully withstood two runs onit. The arguments relied on to justify 
the violation, now referred to, of the dictates of safe banking are fallacious in the extreme, 
and to most bankers evidence an indifference to the most dangerous feature of the business 
of trust companies. 

The conduct of their managers can not be ascribed to ignorance, for one of the greatest 
financiers of the West. one who probably did more than any other man of his day to build 
up the middle west, who floated a large Government loan at the lowest rate in the world’s 
history and who was taken from private life to befome the financial director of a successful 
National Administration, is now at the bead of one of New York’s great trust companies, 
and many other trust companies in every part of the country have experienced financiers 
and bankers on their boards or amongst their executive officers. These companies not only 
engage in what is essentially banking, but have savings accounts, act as guardian, and 
trustees of all kinds, buy and sell stocks bonds. real estate and property of pretty much 
every description, both on their own account, and as agent, underwrite, or finance ventures 
of many, if not all kinds, and become sureties on all forms of penal bonds. 1 am not sure: 
that this list exhausts the catalogue of their activities. 

The business of trust compunies might be more generally, but none the less accurately, 
described by saying that they doall that natural persons can do, and more than any one per- 
son ever attempts. In the multiplicity of their functions lies, in my opinion, the chief 
cause of the trust companies’ failure to carry a safe banking reserve in their vaults. Bank- 
ing is but one of the many departments into which the business of a trust company is 
divided, and possibly is not its more profitable department, and yet it is the most essential 
feature of the trust company, as now conducted. As a bank.it borrows, speaking gener-. 
ally, on demand, and Jends on time—on longer time, speaking generally again—than bank 
loansrun. Not only this, but they lend to the few and to the speculator, while banks lend 
to the people. When a bank discounts the note of a merchant, it is lending to that mer- 
chant’s customers, and back of that loan is the solvency of those customers represented by 
merchandise, etc. Individuals frequently fail, but communities never, and so far as a com- 
munity is back of a loan, it may be considered good, and to such an extent is the community 
back of bank loans, that it would not be very misdescriptive of the true situation to say 
that the merchant-customers of a bank are but the agents of the people to obtain for them 
sixty or ninety day loans. On the other hand, trust companies, still speaking generally, use 
their means as banks do, and, additionally in “ financing’ enterprises or buying their bonds— 
that is, become partners in such enterprises without the expectation of getiing their money 
out of the ventures themselves at once, so that the recovery of their investments partially 
depends on their ability to sell their securities to some one else, and not upon the perform- 
ance of the contract they hold. Furthermore, the deposits of trust companies represent 
more largely than do those of banks the savings of the people—in other words, their all— 
the savings for a rairy day—and so far as they are composed of such savings they stand for 
fear of loss, apprehension of evil, and readiness to become panic stricken. 

Can any one truthfully deny that I have correctly described the situation of banks and 
trust companies with respect t» the character of their loans and deposits; and if so, is it not 
apparent that trust companies should carry as large, if not a larger vault reserve, as 1 may 
call it, than should be required of banks? How they can safely do business with a less reserve 
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than banks find necessary, I cannot conceive, and I ascribe their attempt to do so to the fact, 
as I have already said, that because of the diverse character of their business interests, their 
managers have lost sight of the fact that their most vital and delicate organ is their banking 
department, and to the further fact that the laws permit them to take the chance involved 
in their smal] currency reserves. A “statutory conscience” will not suffice for an honest 
man, nor will it do for these trust companies to run by “‘statute law ” alone, and they should 
not wait to be reformed by Legislatures, but at once, and voluntarily, conform their methods 
to the dictates of an experience that cannot but be a safe guide for them—the experience of 
the commercial bank. 


ASSET CURRENCY. 


We hear a great deal of the necessity for an asset currency ; but why look for such help 
as it would afford before availing ourselves of all the rea] money at hand? When the Federai 
Gover t ceases to lock up the country’s currency in its Treasury, and on the contrary 
distributes its tax money over the country generally, we can tell whether we need asset cur- 
rency, and how much, but not until then. What folly it would be for each.schoo! district, 
city, county, and State, to lock up in the vaults of their respective treasuries their tax col- 
lections, and into what a lamentable condition would the finances of the country be thrown 
by such a course ; and yet sucha policy would not be unlike that of the Federal Government, 
the greatest of all tax collectors. 

Therefore I say, let there be no asset currency experiments until we have measured our 
needs for more money under a Treasury policy more rational than we now enjoy. If a sys- 
tem can be devised that will make an asset currency safe. then there will be no trouble in 
making the Government’s money as safe in the banks as it is now in the vaults of the sub- 
Treasuries, , 





BRANCH BANKING. 


Ciosely allied with asset currency, is the idea of branch banking. That such banking has 
Deen successful in some countries affords but slight assurance that it will answer in this 
‘country, because the conditions of such countries and ours are essentially different. This 
‘country is large, and the branches of the bank would necessarily be at considerable distances 
apart, and from the parent bank, while in nearly every portion of the Union is the population 
changing toa great degree by immigrations and removals, and 1 venture to say that under 
such conditions branch banking has never been successfully tried. Besides, under the most 
favorable circumstances, the difficulties surrounding branch banking must be greater than 
those to be met by the banks of to-day, for the very apparent reason that officers and direct- 
ors who determine the policy of the bank cannot have that intimate acquaintance with its 
customers that is essential to successful banking. Furthermore, branch banking cannot be for 
the best interests of the smaller towns, or the communities which would be dependent on the 
branch banks. Branch banks would be the conduits through which the surplus money of 
their vicinities would find its way to the parent bank in a distant city, and such banking 
would be particularly hard on the small borrower who depended on the branch bank. The 
large borrower could afford to go to the parent bank and make hs wants known, and con- 
vince its head manager of his right to the credit he needed, while the smal] borrower and the 
struggling beginner in business could not. 
For these, as well as other reasons, I am against all schemes for centralizing the banking 
power of the country. Local banking and local self-government is my motto. 


DOUBLE: HEADED ACCOUNTS. 


Let me turn from the asset currency and branch banking, which are as yet nothing but 
propositions, and amongst the signs of the times, to one or two features, though minor ones 
they may be, of banking as actually conducted. 

A detail of banking that I would call attention to as one which, in my judgment, should 
be changed, is what may be called double-headed accounts. They are a decidedly modern 
invention, another sign of the times, the real value of which I have never been able to dis- 
cover, and consist in keeping two accounts with all, or some, corresponding banks, This may 
be proper enough when carried cnly to a limited extent, and for the purpose of keeping com- 
plicated accounts straight, but it is altogether wrong when used as the means to balioun 
balances. 

The Comptroller, or head of a State banking department, should require every bank car- 
rying such accounts on its books, except daily remittance accounts, to deduct the balance of 
one of the accounts from the other in all official returns, and publish statements, otherwise 
the public may be deceived by supposing that the bank has assets which exist on paper only. 
and can be wiped off by the scratch of a pen. 

Another instance of a duplication, and in some cases larger multiplication, seen in bank- 
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ing, that does not meet-with my approval, is when the President of one bank, or its chief 
executive officers, undertake to manage another bank, or it may be more than one other. 

If a man is President of more than one bank, they can hardly stand side by side in his 
attachments, because his interest in them, his responsibilities with respect to them, and their 
needs are not equal, and therefore in hard, if not in flush times, one or the other will suffer. 
But a greater mistake than this is fora man to undertake the active control of a bank as 
President, or otherwise, and at the same time attempt to manage a private business of impor- 
tance to him. In such a case, the private interests are likely to outweigh the demands of the 
bank, or if the private business is neglected for the bank and gets into trouble, a bank is 
likely to be turned to for help, for banks are thought to be panaceas for commercial ail- 
ments, and, of course, the bank that is allowed the privilege of saving, or attempting to 
save, the long-established corporation or firm of the officer (in the case I am supposing the 
officer is always a member of an “old concern”), is the merchant-banker’s bank. In such 
cases the tinal outcome is problematical ; but how often the sick man is saved and how often 
the bank is lost, or injured, is immaterial. The conditions that make the situation possible 
should never exist. 

An active officer of a bank, and especially of a small bank, may remain a merchant, but 
in such a case there should be another capable, active officer of deserved influence with the 
board, 

CLEARING-HOUSE RULES. 


I was one of the active opponents of the autocratic policy of the St. Louis Clearing- 
House, which undertook some few years ago to prescribe too minutely, as 1 thought, con- 
cerning the detail management of banks, with respect to exchange on local accounts for 
outside collections, but this matter has wvurked itself into fair shape, and I would not now 
abrogate the rule prescribed, if I could, The rules caused our bank great harm at the time . 
and still are doing so in asmall degree. Clearing-houses are necessities, and nothing can be 
accomplished by united action without the surrender of something of individual liberty, 
and in doing so you aid your big brothers and help take care of others unable to take care of 
themselves in the rush of competition. 


BOODLING. 


The American people are honest as a whole and long-suffering. You can rob all the peo- 
ple a part of the time, and part of the people ali the time, but not all the people all the time. 
This bas been proven in this city and State conclusively. The cause of this is that the great 
body of the people are asleep on public matters and public men, and allow the party man- 
agers to select men and policies for them, and they, like sheep, follow them until they find 
they have been deceived, all in the name of the party. Any man who blindly follows a cor- 
rupt or ignorant party boss is a fool, and might be classed in harsher language. Who are the 
boodlers? Only two classes—bottom and top boodlers. The bottom boodler as a rule is a 
man of low origin, but with great natural ability to handle men and to corrupt them if 
necessary. His early training dullis his moral conscience and lets him think that money made 
by boodling is not stealing. The more he makes the less harm he thinks he is doing the pub- 
lic. The upper boodler is the gentleman (so-called) who is in a large corporation, or is inter- 
ested in large interests and wants a public franchise, or something equally as good. By get- 
ting same there will be money in his pocket. Heisto al) appearance honest and upright in 
his commercial! dealings, yet he will connive with the bottom boodler to corrupt men, know- 
ing that heis doing something that if found out will ruin his reputation forever, and prob- 
ably put both parties in the penitentiary for perpetrating a wrong on his fellow citizens. 
If a law could be passed (but it cannot) to give the upper boodler double the sentence that 
you would give the bottom boodler, he would get justice. For the man with goud surround- 
ings and breeding is more to blame in boodling than the commoner or illy-bred man. 

In the buodling history of the country, I am sorry to say some bankers have gotten mixed 
upinit. Whethcr guilty or not the public is so exact in its ideal of a banker that the man 
loses his job, or the bank goes out of business. This is the penalty when the fact is found 
out. Why? Because a bank is built up on public confidence. Men make the banks, and if 
confidence in the men managing a bank is shaken, then the bank’s best business leaves, and 
souner or later the stockholders wake up to the fact that they are holding an unprofitable 
investment. 

Tne moral situation in official life in Missouri has been diagnosed, and a remedy is being 
vigorously applied by more than one honest and fearless public officer—the first and fore- 
most of whom is Joseph W. Folk. The people of the United States fought out one of the 
greatest wars known in history, then came together, cemented their differences, and have 
marched forward into the front rank amongst nations, and you can depend upon it that the 
people who can do these things as the people of the United States have done them will see to 
the honesty of their public servants, and punish the dishonest; and the man or political party 
that thinks otherwise will quickly be taught the truth. 
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PANICS, 


Panics come from the unexpected. 1857—Was caused by the failure of the Ohio Trust Co., 
an institution supposed to be a financial Gibraltar, “ organized and run on such safe and con- 
servative Jines that failure was impossible.””’ So when its failure was announced it caused 
widespread panic and disaster. Trust compapies and banks were mowed down like wheat be- 
forea buckeye reaper. 1873—Wascaused by the failure of Jay Cooke & Co. and the general cha- 
otic financial conditions resulting from the war and all that followed in its wake, such as wild 
speculation and a fluctuating and debased currency. 1884—Owing to the failure of Donnell, 
Lawson & Simpson, and the people not realizing that we were on a gold basis and down to 
hard pan. 1890—The Barings’ troubles caused by over speculation by them and inability to 
realize on their assets. 1893—Owing to the continued inoculating of our currency with $4,500,- 
000 of debaused metal monthly through the Sherman bill, which, like all currency compro- 
mises, are dangerous and harmful. Mr. Cleveland in his all-wise prophetic mind prophesied 
what would occur long before it happened, for cautious people converted their property into 
gold or its equivalent before the worst was on us. 

Some people are always anticipating a panic even when times are best. They ask their 
banker when will be the next? Bankersdo not know. If they did they could make enough 
money individually, during the depression incident toa panic to retire and stop handling 
other people’s money. We will never have such panics as the former ones for the reason that 
we know better, from experience, how to handle them and we have more money of our own 
belonging to our people than ever before. Weare not borrowing of foreign nations in the 
same degree as in former days. 


CAPITAL AND LABOR, 


In making this the last subject treated I do not consider it the least. On the contrary it 
is the most paramount issue of the day. Capital needs labor and labor needs capital. Un- 
reasonable demands made by labor on capital may drive it out of commerce (for capital is 
most sensitive), and it can go to sleep in other investments and live. Labor, if not employed, 
can not go to sleep and live. Sobe careful; you may “kill the goose that is laying the golden 
egg.” So, brother capitalists and laborers, use your common sense, use the best qualities of 
your beads and hearts to settle your differences. During your troubles false prophets will 
spring up to mislead you. Pray,do not listen to them. ** They know not what they do.” The 
American people are slow to settle correctly great questions, but when they once make up 
their minds to do so they do it with a vim. 

When the ship creaks, it is adjusting itself to the waves on which it floats, and not going 
to pieces; and the labor disturbances that threaten, or have come, here and there are efforts 
to readjust the demands and interests of labor and capital—often crude, unwise, and incon- 
siderate on one side or the other, or both, if you please, for it has been truly said that there 
never was a quarrel! so nicely divided that all the right lay on one side and all the wrong on 
the other. 

Let us hope for the best, as history teaches us we may, and let us bankers do our part in 
bringing about a happy solution of these differences by advocating justice, reason, and con- 
servatism on the part of all. 

Let me conclude with a few words more; the signs of the times are that all parties at in- 
terest will not be pleased for when that happy day will come (of all men being satisfied), men 
will be singing— 

Peace on earth, good will to men, 
Hallelujah! Hallelujah! Amen. 


Following Mr. Hill, ex-Governor David R. Francis, President of the Louisiana 
Purchase Exposition, spoke, laying especial stress on the value of the World’s 
Fair to the banking and general business interests of Missouri and contiguous 
States. 

At the concluding day’s session, there were addresses by J. D. Allen, of Butler, 
on ‘‘ The Trust Problem,” and by Frank Sheetz, of Chillicothe, on ‘‘ The Country 
Banker.” 

J. 8. Calfee, of Windsor, Mo., Cashier of the Citizens’ Bank, was elected presi- 
dent ; H. M. Rubey, Cashier of the State Exchange Bank of Macon, vice president ; 
E. D. Kipp, Cashier of the Farmers’ Bank of Bates County, at Butler, secretary, 
and §. R. Nelson, Vice-President of the Chillicothe Savings Association, treasurer. 
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Walker Hill, President of the American Exchange Bank of St. Louis, and Dr. 
W. S. Woods, President of the National Bank of Commerce, Kansas City, were 
elected delegates at large to the American Bankers’ Association. 

The delegates elected were, by groups, as follows: 

1. J. B. Hinton, Hannibal; 2. George W. Stevens, Brookfield ; 3. D. A. Calvin ; 
4. J. L. Dorothy, Liberty ; 5. W. H. Powell, Sedalia; 6. J. H. Babcock, Moberly ; 
7. B. F. Edwards, St. Louis; 8. W. A. Dallmeyer, Jefferson City ; 9. J. S. Calfee, 
Windsor ; 10. Burt Gardner, Aurora; 11. H. P. McDaniels, Springfield ; 12. L. J. 
Albert, Cape Girardeau. 

Resolutions were unanimously adopted indorsing the World’s Fair and the liberal 
plans therefor and also calling upon the people of Missouri to lend their best efforts 
toward the successful consummation of the enterprise. 

The social features of the convention included a reception at the St. Louis Club, 
followed by a luncheon. 


COMING CONVENTIONS. 


—The Colorado State Bankers’ Association will hold its annual convention at Den- 
ver June 17, 18 and 19. F. G. Moffat, Cashier of the First National Bank, Denver, 
is secretary of the association. 


—The Georgia Bankers’ Association will hold its next annual convention at the 
Kimball House, Atlanta, June 17 and 18. Hon. Wm. B. Ridgely, Comptroller of 
the Currency, will deliver an address at the first day’s session. 

L. P. Hillyer, Cashier of the American National Bank, Macon, is secretary of 
the Georgia Bankers’ Association. 


—J. M. Dinwiddie, secretary of the lowa Bankers’ Association, sends THE BANK- 
ERS’ MAGAZINE the following interesting information regarding his progressive and 
flourishing association : 


* Tne Iowa Bankers’ Association and the Illinois Bankers’ Association have determined 
on the same dates for holding their meetings, July 28 and 29. The Lowa convention will be 
held at Davenport, and the Lilinois at Rock Island. The evening of the first day will be a joint 
social session at Rock Island. The second day will be a joint business session at Davenport. 
The business of the convention will be crowded into the first day. The second day’s session 
will be addressed by Hon. J. G. Cannon of Dllinois and Hon. A. B. Cummins of Iowa, and no 
other addresses will be heard that day. 

The Lowaassociation isenjoying prosperity, having its membership very largely increased. 
Has scarcely any delinquent members and is a live association. It has done much good for 
the banking interests and for the general interests of the whole State. It is doing active 
work against forgers and swindlers of various kinds, baving practically driven that kind of 
work out of the State, and it now proposes to increase its protective fund by at least $2,000, 
and to offer astanding reward of $1,000 additional for the successful prosecution of bank 
burglars. In other words, it proposes to be of some practical] benefit to its members. In 
years past it has treated every banker in the State with thesame liberality whether members 
or not. Hereafter it will reserve its general benefit for its members only.” 


—The Michigan Bankers’ Association will hold its fifteenth annual convention at 
Pointe aux Barques, June 16, 17,18 and 19. Fred E. Farnsworth, Cashier of the 
Union National Bank, Detroit, and secretary of the association, sends the MAGAZINE 
the following copy of a letter addressed to the members: 


“The members, with their ladies, will rendezvous at Saginaw on Tuesday, Junel6. A 
lunch will be served at the East Saginaw Club from 12 to 2 o’clock. An automobile and 
carriage drive will then be given over the city of Saginaw ; our party leaving by special train 
over the Pére Marquette at 3:30 o’clock for Pointe aux Barques. The Pointe aux Barques 
clubhouse will be fully equipped for the occasion, and that, with numerous cottages, will be 
placed exclusively at the disposal of the association. 
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The local committee of Saginaw bankers are preparing an exceptionally attractive pro- 
gramme, both in regard to literary and social features, and already speakers of note have 
accepted invitations to be present, as it is intended to make the business sessions an impor- 
tant feature. 

We sincerely hope that your bank will be represented at the convention, and that you 
will bring the ladies with you. 

You will be advised later, giving the programme in detail, at which time a blank will be 
sent you for reply.” 


—P.C. Kauffman, secretary of the Washington State Bankers’ Association writes: 


“The convention of the Washington State Bankers’ Association will be held at the city 
of Watcom, July 23, 24and 25. 1 trust you will arrange to have the Pacific Coast representa- 
tive of your MAGAZINE present on that occasion, as we expect to have one of the most inter- 
esting conventions in the history of the association. The attendance promises to be unusually 
large. The convention will be held during the annual run of salmon, so that the visitors will 
have an opportunity of inspecting the traps and canneries, which will prove an interesting 
and novel sight.” 


—Hon. Lyman J. Gage, former Secretary of the Treasury, and Melville E. Ingalls, 
of Cincinnati, are expected to address the convention of the Virginia Bankers’ Asso- 
ciation, to be held at Lynchburg, June 18 and 19. 


—Secretary W. A. Sadd, President of the Chattanooga Savings Bank, writes as 
follows of the coming convention of the Tennessee Bankers’ Association : 


** There will be a meeting of the Tennessee Bankers’ Association held at Lookout Inn, 
Lookout Mountain, Chattanooga, Tennessee, June 22 and 23. We expect to have a Jarge and 
interesting meeting and sincerely hope that some representative from your MAGAZINE will 
be present at that time. The programme of the meeting has not been fully decided upon but 
of this I will advise you as soon as possible. If you will kindly give publicity to the same in 
your MAGAZINE, we would appreciate it.” 
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TWENTY-NINTH ANNUAL CONVENTION TO BE HELD AT SAN FRANCISCO, 
OCTOBER 20-23. 


The Executive Council of the American Bankers’ Association has decided that 
the twenty-ninth annual convention of the Association shall be held in San Francisco 
on October 20, 21, 22 and 23. 

At the convention a special committee of eminent financiers will, it is expected, 
present a plan for greater elasticity in the currency, which plan will, it is expected, 
have appreciable weight in the currency legislation of the new Congress. 

There will be the usual interesting programme of the Banking and Trust Com- 
pany Sections as well as of the new Savings Bank Section. Full details of the pro- 
gramme will be published in a later number of the MAGAZINE. 





National Convention of State Bank Supervisors. 


Editor Bankers’ Magazine: 

Sir—The National Convention of State Bank Supervisors and delegates will be held at 
the Genesee Hotel, Buffalo, N. Y., commencing at 10 a. Mm. July 7, continuing through 
the 8th. 

We have every promise of a large and beneficial meeting. Many States will be repre- 
sented, and it will afford us much pleasure to have you present. I feel confident that you 
will be well repaid for any effort you make to do so. 

Should it be impossible for you to attend this meeting, I should be pleased to extend an 
invitation to any one interested in this line of work, through you, or, if you will give me 
the names of any whom you think would attend, I should be pleased to write them 
personally. Yours truly, 

S. T. JOHNSON, 
President National Association State Bank Supervisors. 











BANK BOOKKEEPING IN THE SCHOOLS. 





Editor Bankers’ Magazine: 

SIR: Indicative of the work being done in bank bookkeeping in the Harlem Evening 
High School, I transmit herewith enclosed the examination papers passed recently by the 
advanced students in the accounting department of that institution. 

Yours very truly, 
NEW YORK, May 28, 1903. EDGAR M. BARBER. 


EXAMINATION IN BANK BOOKKEEPING AND ACCOUNTING. 


1. What is the meaning of the term “controlling accounts?’’ Give examples of there 
accounts, indicate their purpose and explain how they are kept. 

2. Name the books generally used in the banking business. 

3. How is the certification book kept? Illustrate. 

4. (a) Write out a certificate of deposit. (b) Define: Cashier’s check, certificate of stock. 
certified check. 

5. What items are entered in the receiving teller’s proof ? 

6. Explain the so-called *“*yvoucher system.” Aside from posting what advantages are 
gained by a large number of columns in a voucher register ? 

7. In what particulars does the Boston ledger differ from the usual general ledger * 

8. Name the auxiliary books required in corporation accounting. 

9. What is a customs check? For what purposes issued? Where shown among the 
resources and liabilities ? 

10. Draw up in proper form, but omitting figures, the daily statement of a National bank 
as tuken from the general balance ledger. 


EXAMINATION IN THE THEORY OF ACCOUNTS. 


1. Define accounting, bookkeeping, and auditing. What is the difference between an 
accountant, a bookkeeper, and an auditor ? 

2. What is the distinguishing difference between manufacturing expenses and commer- 
cial expenses. 

3. Define the following terms: Assets, liabilities, resources, revenue, surplus, capital, pre- 
ferred stock. ‘ 

4, Explain the relation that exists between the capital stock account and the stock 
ledger. 

5. How is single entry changed to double entry ? 

6. Give the advantages of double entry over single entry. 

7. Prepare a statement of affairs and a deficiency account. 

8. Prepare a profit and loss statement. 

9. Would there ever be a merchandise account in a manufacturing business’ Whattakcs 
its place? 

10. Prepare a trading statement in three sections, supplying imaginary amounts for al 
items. ; 
EXAMINATION IN ADVANCED BOOKKEEPING. 

1. (a) Explain the distinction between single entry and double entry? (b) How is the 
net gain found in single entry ? 

2. (a) Give the reasons for closing a double entry ledger? (b) How is the present worth 
found in double entry ? 

3. Write out a 90-day draft and give the journal entries of the different parties, including 
acceptance and payment. 

4. (a) What is the object of special columns? (b) What is an account sales? (c) If 
Thomas Jones’s note, your favor, for $500 should be returned by the bank protested for non- 
payment, charges $1.80, what entry would you make? 

5. (a) When does interest account haveadebitinventory? (b) To which class of accounts 
do shipments belong? (c) What is the difference between a customer’s ledger and a consign- 
ment ledger ? 

6. If your trial balance did not exactly balance, what temporary account could be 
opened? What entry later when the error was discovered ? 

7. Prepare a balance sheet for a wholesale, manufacturing or railway business, specifying 
the various accounts that are deemed essential, and supplying imaginary amounts for each 
account. 








BANKING AND FINANCIAL NEWS. 





This department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 


—The Merchants’ National Bank has completed a century of existence, and recently issued 
a history of the institution prepared by Philip G. Hubert, Jr. Alexander Hamilton drew up 
the original articles of association for the bank in 1803. During the bank’s long history, 
and up to the present, the names identified with its management have been representative of 
the best in the commercial and financial life of the city. 

—Permission has been given to the Federal Bank by the Superintendent of Banks to open 
a branch at the corner of Grand and Orchard streets, which will be known as the Grand Street 
Bank. Recently the capital of the Federal Bank was increased to $250,000, in addition to the 
surplus of $50,000. 

—The National Bank of North America has removed from its temporary office in the 
Atlantic Mutual building in William street to its permanent quarters in the new building at 
43-49 Exchange place and 41-43 Wall street. 

—The Cooper Exchange Bank is a new institution which will do business at Second street 
and Avenue A. I[t will start with $100,000 paid-in capital and $60,000 surplus. Samuel Gott- 
helf is President, Theodore Gilman, Vice-President and Geo. F. Krapp, Cashier. 

—On June 1 the Continental Trust Co. took possession of the entire first floor of the new 
Blair building. 

—When the resolution of the clearing-house relating to trust company reserves was 
adopted there were twenty-seven trust companies of this city and vicinity which enjoyed 
clearing-house facilities. Two of these consolidated in the interim, leaving twenty-six sub- 
ject to the regulations. Nine of these, with aggregate deposits, both trust and general, of 
$251,000,000, have since withdrawn, while seventeen, with aggregate deposits of $146,000,000, 
will continue in the clearing-house. 

—Brooklyn Chapter American Institute of Bank Clerks organized recently by electing 
R. P. Fisher, of the Fourth National Bank, New York, president; G. F. Smith, of the Nassau 
National Bank, Brooklyn, vice-president; E. Hoefle, of the Sprague National Bank, Brook- 
jlyn, chief counsel; 8S. B. Denlinger, of the Franklin Trust Co., Brooklyn, treasurer, and H. R. 
Kinsie, of the Wilitansbure Savings Bank, secretary. 

President Fisher writes that the membership is not restricted to clerks in Brooklyn banks, 
as stuted in the last issue of the MAGAZINE. There are members from different parts of the 
city, and all were welcomed to membership. 

—Edward D. Butler, who has been with the Leather Manufacturers’ Bank for the last 
fifty years, has retired from active service. Mr. Butler went with the bank in 1854, when he 
was eighteen years old. He gradually worked his way up to the position of paying teller, 
which he has occupied for many years. During this time he handled many millions of dollars 
without ever losing a cent. He is now sixty-seven years old. The directors of the bank are 
ainderstood to have rewarded his service by retiring him on a very generous basis. 

—It is declared that the negotiations looking to a merger of the National Bank of Com- 
anerce and the Western National Bank have been abandoned. 

—Wnm. H. Porter, formerly Vice-President of the Chemical National Bank, has been elected 
President, to succeed the late Geo. G. Williams. 

—Edward Ridgely, a brother of the Comptroller of the Currency, has been appointed a 
National bank examiner for this district, succeeding Forrest Raynor, who has resigned to 
engage in other business. Mr. Ridgely has heretofore been attached to Mr. Raynor’s office. 

—It is stated that the Trust Company of the Republic will be reorganized as the Waldorf- 
Astoria Trust Co., and that Winthrop Scarritt will become President and Alvah Trowbridge, 
Vice-President. 
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—W. Emlen Roosevelt has been elected Treasurer of the Institution for the Savings of 
Merchants’ Clerks, in place of Geo. G. Williams, deceased. 


—N.W. Harris & Co. have removed from 31 and 33 Pine street to their new banking rooms 
at the northeast corner of Pine and William streets. 


—The clearing-house rule that trust companies using the facilities of the institution 
should maintain a five per cent. reserve on deposits went into effect June 1, and the seven- 
teen companies remaining under the supervision of the clearing-house set aside a reserve of 
about $5,500,000. The nine companies which withdrew from the clearing-house began payihg 
checks over their counters some days prior to June 1. 


—Alvin W. Krech, heretofore Vice-President of the Mercantile Trust Company, was elec- 
ted President of the Equitable Trust Company, June 3, succeeding William T. Cornell, who 
handed in his resignation some three weeks ago. The position of Vice-President of the Mer- 
cantile Trust company, left vacant by the election of Mr. Krech, was filled by the election of 
James H. Hyde, vice-president of the Equitable Life Assurance Society, which corporation 
is largely interested in both trust companies. 

Mr. Krech came into prominence in New York financial circles several years ago, when 
he was identified with the reorganization of the Union Pacific, the Baltimore and Ohio, the 
Wheeling and Lake Erie, and other railroad and industrial corporations. He became con- 
nected with the Mercantile Trust Company in 1896. Three years later he was elected Vice- 
President. Heis associated to some extent with Western interests, 

William T. Cornell, the retiring President, was elected to that office in April, 1902. Before 
that time he had been for sixteen years Cashier of the Lincoin National Bank. Mr. Cornell 
retires from business temporarily in order to take a much-needed rest. 


NEW ENGLAND STATES. 


Boston.—It is reported that control of the First National Bank has been acquired by 
**New York capitalists, not prominently identified with any bank.”’ According to the report 
there will be no change in the management of the bank, except an enlargement of the board 
of directors. 


—On June 1 the Old Boston National Bank entered upon the second century of its exist- 
ence. It was incorporated as the Boston Bank, June 1, 1803, and is still doing business on the 
site originally occupied. No year has passed since the bank was organized without the 
payment of a dividend. 

Littleton, N. H.—Substantial improvements and additions to its building have just been 
completed by the Littleton National Bank. The exterior alterations include a limestone 
front, and the interior has been rearranged and furnished and fitted up in accordance with 
modern ideas. 

Connecticut Savings Bank Investments.—It is alleged, and also denied, that the bill 
recently passed by the Legislature of Connecticut enlarging the scope of Savings bank in- 
vestments was put through by the improper use of money. Charges are made that New 
York bond dealers were instrumental in having the measure passed to provide a market for 
securities which they hold and wish to sell to the Savings banks. 


MIDDLE STATES. 


Pittsburg.—A dispatch to the Philadelphia Press, under date of May 31, gave the follow- 
ing details in regard to banking changes either pending or consummated in this city: 

* One of the biggest deals pending and one which is understood to be practically closed, 
although formal announcement has been deferred, is the merger of the Colonial and Ameri- 
can Trust Companies. The Colonial Trust Company is the new concern whose stock soared 
in a few months from a small initial value to high figures, which have been pretty well main- 
tained. The company now owns the Freehold Bank, the Colonial National Bank and the 
Citizens’ Trust Company. The American Trust Company has within the past few months 
absorbed the Columbia National Bank, the Fourth National Bank, the Tradesmen’s National 
Bank, the Germania Savings Bank and the Pennysivania Trust Company. The mere rumor 
of the consolidation of these two powerful institutions was enough to send up the stock of 
both. 

The Safe Deposit and Trust Company will increase its capital from $1,000,000 to $3,000,000, 
in order to absorb the People’s National Bank and the People’s Savings Bank. 

Negotiations are on and steps have been taken for the absorption of the First Nationa 
Bank of Braddock by the Monongahela Trust Company. 

The Mortgage Banking Company has bought the Republic National Bank. The Farmers’ 
Deposit National Bank has organized a new Savings bank. The Iron City Trust Company 
has increased its capitalization from $1,000,000 to $2,000,000. 
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The consolidation and reorganization of the Mellon and affiliated financial interests into 
a separate group, which is perbarvs the strongest in Pittsburg, is of comparatively recent 
date. The Mellon National Bank bought the Bank of Commerce and established a new Sav- 
ings bank under the name of the Union Savings Bank, the whole being controlled by the 
Union Trust Company, which is the head of the Mellon financial interests of Pittsburg and 
which represents, with the capital of affiliated institutions, a capitalization alone of $15,- 
500,000.”° 


Paterson, N. J.—By a unanimous vote the board of directors of the First National 
Bank recently recommended.an increase in the capital stock of the bank from $400,000 to 
$500,000. The subscription price of the new stock will be $300 per share, and of the amount 
received $100,000 will be apportioned to capital and $200,000 to surplus, making these two 
items stand $500,000 and $650,000 respectively. 


SOUTHERN STATES. 


Louisville, Ky.—On May 25 the United States Trust Company formally opened its new 
building at the southwest corner of Fifth and Main streets. Col. John D. Powers greeted 
the visitors and showed them ‘through the building, which is one of the most complete bank- 
ing structures in the South. A prominent feature of the equipment is the immense armor- 
steel vault. The fittings and furnishings of the various rooms and offices are notably tasteful 
and elegant. 


Atlanta, Ga.—At a meeting of the directors of the Atlanta National Bank, May 9, Paul 
Romare, Vice-President of the bank, was elected President to succeed the late James Swann. 
Mr. Romare-has been connected with the bank for many years, and has established a high 
reputation for business ability. 


—Arrangements were recently completed for the merger of the Capital City National 
Bank with the Atlanta National Bank. The latter institution lately removed into new 
and handsome quarters in the Century building. 


Houston, Texas.— An important change affecting banking interests at Houston, Texas, 
was recently consummated by San Antonio, Texas, parties selling their interest in the Mer- 
chants’ Bank of Houston. The controlling interest in the bank was held by San Antonio 
people, associated with 8S. G. Bayne, of New York, and T. Wistar Brown, of Philadelphia. 
The transfer was effected by Edwin Chamberlain, of San Antonio, representing Co]. George 
W. Brackenridge and his associates. The old directors in the Merchants’ National Bank 
who resigned and sold their interest were Col. Geo. W. Brackenridge, President of the San 
Antonio National Bank; T. Wistar Brown, of Philadelphia; Edwin Chamberlain, Vice-Pres- 
ident of the Alamo National Bank, San Antonio, and Thomas H. Franklin, a director of the 
City National Bank, of San Antonio. The new men elected to take their pluces were: I. H. 
Kempner, President Texas Bank and Trust Company, Galveston; Bryan Heard and John G. 
Tod, of Houston, and J. M. Moore, of Bay City. 


Jacksonville, Fla.—The new Atlantic National Bank, which will begin business about 
August 1 with $350,000 capital, has purchased the National Bank of the State of Florida. 

While the merger as above announced has been fully completed, the National Bank of 
the State of Florida will continue to do business until the new bank is ready to open. The 
Atlantic National Bank has leased and will occupy the banking rooms now occupied by the 
National Bank of the State of Florida. 

The officers of the new bank will be: President, Edward W. Lane, of Vaidosta, Ga. ; 
Vice-President, F. W. Hoyt, President of the First National Bank, Fernandina, Fla.; Cashier, 
Thomas P. Denham. 


WESTERN STATES. 


Chicago.—The Manufacturers’ Bank has been authorized by the Auditor of Public 
Accounts, with $200,000 capital. 

—Savings deposits in Chicago banks have passed the $100,000.000 mark. In the past year 
they have increased more than twenty-two million doilars. The savings held by Chicago 
banks in 1890 footed up only $12,353,088. In 1897 they had only doubled that amount, while in 
the last six years the amount has been more than quadrupled. The increase in savings in the 
last twelve months has been the most remarkable in the history of Chicago savings institu- 
tions, with the exception of that in the calendar year of 1902. And even during the last 
month, while several strikes have interfered seriously with the earnings of thousands of 
wage-workers, the increase has gone on steadily. 

—A committee was appointed a short time ago by the Bankers’ Club to formulate a plan 
for an asset currency. Former Secretary Gage recently addressed the club on the subject. 

















BANKING AND FINANCIAL NEWS. 891 


—Ralph C. Wilson, who has been elected president of the Chicago Chapter, American Insti- 
tute of Bank Clerks, is a native of Lafayette, Ind., and came to Chicago as a lad of ten, and 
was educated in the high schools here. In 1891, after a two-years’ tour of the world, he 
returned to Chicago and entered the service of the Atlas National Bank, and subsequently 
became connected with the Bankers National Bank. For the past two years he has been 
treasurer of the Chicago Chapter, and is an enthusiastic member of the institute. 


St. Louis, Mo.—On May 24 the German Savings Institution celebrated its fiftieth anni- 
versary, and claims the honor of being the oldest bank in the State doing business contin- 
uously without change of name or style. Since 1853 the capital has grown from $5,000 to 
$500,000; surplus and profits from $25.57 to $1,286,070, and deposits from $8,876 to $6,899,0:2. 
Deposits have nearly doubled since 1893. 

Des Moines, Iowa.—The Capital City State Bank opened its new bank building for busi- 
ness May 18. Itis highly praised by the patrons of the bank for its beauty and solidity, and 
is an evidence of progressiveness upon the part of the management. 

South Dakota Banks.—Deposits in the State banks of South Dakota now exceed $22,- 
000,000—a good showing for a comparatively young State. 

-——A new banking law recently went into effect providing for careful supervision and 
control of the banks. Private banks as well as State institutions are brought under juris- 
diction of the State Examiner. 





The American Monetary Commission.—The members of the United States Inter- 
national Exchange Commission, Messrs. H. H. Hanna, Charles A. Conant and Professor Jere- 
miah W. Jenks, have already had several conferences with members of the British Govern- 
ment. Sir E. N. Satow, the British Minister to China, came to London specially to meet the 
American delegates and discuss with them informally the feasibility of establishing a uniform 
currency in China, and to give them the benefit of his own Oriental experience. 

The British Cabinet has designated as members of the British Commission Sir James 
Mackay, the negotiator of the British-Chinese treaty; Sir Ewen Cameron, London manager 
of the Hongkong and Shanghai Banking Corporation; Robert Chalmers, Principal Clerk at 
the Treasury; W. Blain and George W. Johnson, members of the recent Commission on 
the Currency of the Straits Settlements. 

Much interest is evinced in the work of the commission by the Government, the bankers 
and the large foreign merchants. It is expected that the commission will continue its pro- 
ceedings for a fortnight in London and then proceed to Paris. The Government has received 
notice of the acceptance by the Government of the Straits Settlements of the scheme recom- 
mended by the commission. The plan is so far only a preliminary one. It provides for the 
adoption of a new distinctive coin to replace at par the existing currency, but the time and 
method of raising these coins to a gold parity have not yet been settled. 

The commission will discuss the possibility of harmonizing the policy of the Straits Set- 
tlements with that of the local currency of the United States, the Philippines and Mexico. 





Failures, Suspensions and Liquidations. 

Connecticut.— The Southport National Bank was closed May 19, owing to defalcation of 
a former Cashier to the amount of about $150,000. A Receiver has been appointed. 

Indiana.—The McClellan Bank, of Auburn, and the DeKalb Bank, of Waterloo, which 
have been conducted as private banking institutions by the McClellan estate, were forced 
into involuntary bankruptcy May 12. Liabilities are placed at $121,000; assets, $58,000. 

Maryland—BALTIMORE.—Sperry, Jones & Co., bankers, were placed in the hands of 
Receivers May 6. The firm has promoted many new enterprises, but of late found it imprac- 
ticable to market a considerable amount of securities which the firm held. 

Massachusetts—BostTon.—F. M. Tucker, bankers and brokers, suspended May 21. 





New Counterfeit $20 National-Bank Note.—On the National State Bank of Metropo- 
lis, Dlinois. Check letter A; series of 1882; charter number, 5254; bank number, 1193; 
Treasury number, 896558; J. W. Lyons, Register; Ellis H. Roberts, Treasurer. 

This counterfeit is a crudely-executed photographic production on thin, brittle paper, 
and no attempt bas been made to imitate the silk fiber of the genuine paper. The photo- 
graph of the original numbers of the note can be plainly discerned beneath the coloring 
applied. The back of the note at hand has almost entirely faded out. Green ink has been 
smeared on the panel surrounding the charter number on the back of the note. Thisis true 
also of the red applied to the seal and numbers. 

This counterfeit should not deceive the ordinarily careful handler of money. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


6744— First Nationa] Bank, Lincolnton, North Carolina. Capital, $30,000. 
6745—First National Bank, Morrisonville, Illinois. Capital, $25,000. 
6746—Farmers’ National Bank, Montrose, Pennsylvania. Capital, $£0,000. 
6747—Citizens’ National Bank, Ortonville, Minnesota. Capital, $25.000. 
6748—People’s National Bank, Manassas, Virginia. Capital, $25,000. 
6749—American National Bank, Long Beach, California. Capital, $50,000. 
6750 First Nationul Bank, Lime Springs, Iowa. Capital, $25,0u0. 
6751—First National Bank, Augusta, Illinois. Capital, $60,000. 
6752—Citizens’ National Bank, Anthony, Kansas. Capital, $50,000. 
6753—First National Bank, Harrison, Oklahoma. Capital, $25,000. 

6754— First National Bank, Weiser, Idaho. Capital, $5v,000. 

6755—First National Bank, Prairie City, Iowa. Capital, $25,000. 
6756—First National Bank, Derry, Pennsylvania. Capital, $50,000. 

6757 —Citizens’ National Bank, Ballinger, Texas. Capital, $75,000. 
6758—-First National Bank, Newport, Arkansas. Capital, $50,000. 
6759—Sheftield National Bank, Sheffield, Alabama. Capital, $50,000. 
6760—City National Bank, Tipton, Iowa. Capital, $50 0CO. 

6761— People’s National Bank, Salisbury, Maryland. Capital, 350,000. 
6762—First National Bank, Dalhart, Texas. Capital, $25,000. 

6763— National City Bank, Akron, Ohio. Capital, $10U,0L0. 

6764—First National Bunk, Doon, Iowa. Capital, $25,000. 

6765—Lowell National Bank, Lowell, Indiana. Capital, $25,000. 

6766— First National Bank, Willow City, North Dakota. Capital, $25,00v. 
6767—Coldwater National Bank, Coldwater, Kansas. Capital, $25,000. 
6768 —Citizens’ National Bank, Baker City Oregon. Capital, $100,000. 
6769—First National Bank, Columbia, Kentucky. Capital, $25,000. 
6770—First National Bank, Klimore, Ohio. Capital, $25,000. 

6771—First National Bank, Logan, Iowa. Capital, $50,000. 

6772—First National Bank, Fountain, Colorado. Capital, $25,000. 

6773— Washington National Bank, St. Louis, Missouri. Capital, $200,000. 
6774—Fort Dallas National Bank, Miami, Florida. Capital, $100,000, 
6775— First National Bank, Blooming Prairie, Minnesota. Capital, $25,000. 
6776— First National Bank, Shelby, North Carolina. Capital, $100,000. 
677i—Citizens’ National Bunk, Roswell, New Mexico. Capital, $50,000. 
6778—Merchants’ National Bank, Hampton, Virginia. Capital, $50,000. 
6779—Loveland National Bank, Loveland, Ohio. Capital, $25,000. 

6780- Farmers and Merchants’ National Bank, Henderson, Texas. Capital, $25,000. 
6781—Newport News National Bank, Newport News, Virginia. Capital, $100,000. 
6782—First National Bank, Radford, Virginia. Capital, $50,010. 
6783—First National Bank, Roseau, Minnesota. Capital, $25,000. 
6784—First National Bank, Emmons, Minnesota. Capital, $25,000. 
6785—Citizens’ National Bank, Patchogue, New York. Capital, $50,000. 














APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize Nationa] banks have been approved by the Comp- 
troller of the Currency since last advice: 
Hanford National Bank, Hanford, California; by H. E. Wright, et al. 
First National Bank, Ontonagon, Michigan; by C. Milleur, et al. 
Condon National Bank, Coffeyville, Kansas; by C. M. Condon, et al. 
First National Bank, Tyndall, South Dakota; by L. I Smith, et al. 
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First National Bank, Dyer, Indiana; by John L. Keilman, et al. 

Farmers and Merchants’ National Bank, Johnstown, Pennsylvania; by John Harman, et al. 
People’s National Bank, Roanoka, Virginia; by Geo. H. P. Cole, et al. 
Macksburg National Bank, Macksburg, Iowa; by J. M. Wilson, et al. 

First National Bank, Indianola, Indian Territory; by Jesse H. Hill, et al. 
Iron Range National Bank, Hibbing, Minnesota; by C. W. Baumbach, et al. 
First National Bank, Henryetta, Indian Territory; by C. H. Kellogg, et al. 
First National Bank, Cushing, Oklahoma; by C. L. Lyon, et al. 

First National Bank, Canton, Mississippi: by W. B. Weiner, et al. 

First National Bank, Ulysses, Pennsylvania: by John B. Coulston, et al. 
First National Bank, Greenwood. Arkansas: by Geo. N. Spradling, et ai. 
First National Bank, Norwood, Massachusetts; by C. F. Eldredge, et al. 

State National Bank, New Iberia, Louisiana; by J. P. Suberbielle, et al. 

First National Bank, Conemaugh, Pennsylvania: by D. W. Davis, et al. 
Rockwell City National Bank, Rockwell City, lowa: by Geo. R, Allison, et al. 
Atlantic National Bank, Jacksonville, Florida; by L. McNeill, et al. 

Central National Bank, Battle Creek, Michigan; by Carroll L. Post, et al. 
Farmers’ National Bank, Mayfield, Kentucky; by J. M. Gillum, et al. 

First National Bank, Madison, Minnesota; by P. G. Jacobson, el al. 

Genoa National Bank, Genoa, Nebraska; by L. G. Stocks, et al. 

First National Bank, Coeur d’Alene, Idaho; by E. L, Lindberg, et al. 

First National Bank, Harvey, lowa: by Herman Reitveld, et al. 

Fayette City National Bank, Fayette City. Pennsylvania; by J. Audley Black, et al. 
Central National Bank, Muskogee, Indian Territory; by D. H. Middleton, e: al. 
First National Bank, Hopedale, Ohio; by C. E. Allison, et al. 

First National Bank, Webster, Pennsylvania; by Robert A. Morrison, et al. 
People’s National Bank, Shippensburg, Pennsylvania; by J.S. Omwake, ¢/ al. 
First National Bank, Condon, Oregon; By H. L. McWilliams, et al. 

First National Bank, Yorkville, South Carolina; by O. E. Wilkins, et al. 
Marion National Bank, Marion, Virginia: by Geo. W. Richardson, et al. 

First National Bank, Clintonville, Pennsylvania; by Jno. M. McKee, et cl. 
First National Bank, Syracuse, Kansas; by Geo. Getty, et al. 

Commercial National Bank, Uvalde, Texas: by W. B. Dermody, ef al. 
Arcadia National Bank, Newark, New York: by Peter R. Sleight, et ai. 

First National Bank, Conneaut Lake, Pennsylvania; by E. B. Harshaw, et al. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Commercial Bank, Syracuse, New York; into Commercial National Bank. 

State Bank, Tonawanda, New York; into State National Bank of North Tonawanda. 
Bank of Paragould, Arkansas; into First National Bank. 

Merchants’ Exchange Bank, Sparta, Illinois: into First National Bank. 

Merrick County Bank, Clarks, Nebraska; into First National Bank. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 

JAMES—James & Midway Banking Co.; capi- 
tal, $25,000; Pres., H. L. King; Cas., M. W. 
Tarver. 

SHEFFIELD—Sheffield National Bank (succes- 
sor to Alabama Trust and Banking Co.); 
capital, $50,009; Pres., J. J. Gray, Jr.; Cas., 
S. McGaughy. 

ARIZONA. 

Tucson—Southern Arizona Bank and Trust 
Co,; capital, $50,000; Pres., N. E. Plumer; 
Sec., Fred. J. Stewart. 

YumMa—J. W. Thornton &Son; capital, $20,000. 


ARKANSAS. 

HOLLY GROVE Bank of Holly Grove; capi- 
tal, $12,000; Pres., W. F. Branch; Cas., J. 1. 
Mutthews. 

MANILA—Bank of Manila; capital, $20.000; 

Pres., W. E. Talley; Cas., J. W. Scivally. 


NEwPoRT—First National Bank (successor to 
Jacks)»n County Bank); capital, $50,000; 
surplus, $5,000; Pres., Sigmund Wolff: Cas., 
W.A. Billingsley ; Asst. Cas., F. A. Jones. 


CALIFORNIA. 

LONG BEACH — American National Bank; 
capital, $50,000; Pres., Stephen Townsend ; 
Cas., Fred Rohrer. 

SANTA BARBARA—Central Bank; capital, 
$50,000; Pres., A. H. McKay; Cas., W. B. 
Metcalf; Asst. Cus., H. F. R. Vail. 

SAWTELLE— Sawtelle Branch of Bank of 
Santa Monica; Schuyler Cole, Mgr. 

SonorA—Sonora Abstract and Trust Co.; 
capital, $2,500; Pres., J. B. Curtin; Treas., 
J. A. West: Sec. and Mgr., Chas. G. Bacon. 


COLORADO. 
BESSEMER—Bessemer Branch Pueblo Title 
and Trust Co. 
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FOUNTAIN—First National Bank (successor 
to Fountain Valley Bank): capital, $25,000; 
Pres., Gordon Jones; Cas., Clifton Grover. 

W1npsor—Bank of Northern Colorado; cap- 
ital, $39,000; Pres., C. C. Follmer; Cas., C. 
S. Harley. 

FLORIDA. 


MANATEE—Manatee Bank. 

MraAMi—Fort Dallas National Bank; capital, 
$100,000; Pres., Wm. M. Brown; Cas., Chas. 
L. Hobbs. 

IDAHO. 


SAND Pornt—Traders’ Bank; Pres., G. S. 
Thomas; Cas., W. F. Whitaker. 

WALLACE-—State Bank of Commerce (suc- 
cessor to Bank of Commerce) ; capital, $60,- 
000; Pres., B. F. O’Neil; Cas., M. H. Hare; 
Asst. Cas., C. Z. Seelig. 

WEISER—First National Bank (successor to 
State Bank of Idaho, Ltd.); capita), $50,000; 
Pres., Edward Shainwald; Cas., C.J. Selwyn. 


ILLINOIS. 


AvuGuSsTA—First National Bank (successor to 
Augusta Bank); capital, $60,000; Pres, 
Jacob Klipper; Cas., L. H. Dexter; Asst. 
Cas., S. E. McPfee. 

De KALB—Commercial Trust and Savings 
Bank; Pres., E. F.Shellabarger ; Cas., E. O. 
Wood. 

MORRISONVILLE—First National Bank : cap- 
ital, $25,000; Pres., H. H. Herdman; Cas., 
H. L. Maxon. 

PoNTIAC—Illinois State Savings Bank; capi- 
tal, $25,000; Pres., E. M. Johnson, Cas., M. 
H. Greenebaum; Asst. Cas., J. C. Greene- 
baum. 

RinGwoop — Bank of Ringwood; 
$15,000. 

SPARLAND—Sparland Bank; Pres., William 
Riddell; Cas. H. E. Wescott. 

VicrorrA—State Bank of Victoria; capital, 
$35,000; Pres., J. M. McKie; Cas., O. E. 
Peterson, 


capital, 


INDIANA. 


E. CaitcaAGo—Lake County State Bank; cap- 
ital, $50,000; Pres., Albert DeW. Erskine; 
Vice-Pres. and Cas., Potter Palmer, Jr.; 
Asst. Cashiers. Otto J. Gondolf and E. H. 
Holtorff. 

ForT WAYNE—Commercial Bank; Cas., Max 
C. Meyer. 

FRENCH Lick — French Lick State Bank; 
capital, $30,000: Pres., Thomas Taggart: 
Cas., James A. Wells. 

INDIANA HARBOR — Lake County State 
Bank : capital, $50,000; Pres., Albert De W. 
Erskine; Vice-Pres. and Cas., Putter Palm- 
er, Jr.; Asst. Cashiers, Otto J. Gondolf and 
E. H. Holtorff. 

HUNTINGTON—Commercial Bank. 

HAZLETON — Citizens’ State Bank; Pres., 
Josiah Kightly ; Cas., Chas. L. Howard. 

LOWELL -- Lowell National Bank; capital, 
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$25,000; Pres., F. E. Nelson; Cas., P. A. 
Berg. 

SHERIDAN—Union Loan and Trust Co.: cap- 
ital, $2,500; Pres., J. H. Cox; Sec. and 
Treas., F. G. Kassebaum; Asst. Sec. and 
Treas., L. W. Cox. 

SUMMITVILLE — Farmers and Merchants’ 
Bank (successor to Citizens’ Bank); capi- 
tal, $11,000; Pres., Jesse L. Vermillion ; Cas., 
Ed. F. Vermillion. 


INDIAN TERRITORY. 


HOLDEN VILLE—Traders’ Bank and Trust Co.; 
capital, $25,000; Pres., Chas. De Watteville ; 
Cas., E. A. Edmondson. 


IOWA. 


AUBURN — Farmers and Merchants’ Bank; 
capital, $25,000: Pres., J. Kessler: Cas., H.S. 
Parker. 

Doon — First National Bank (successor to 
Doon Savings Bank ; capital, $25,000; Pres., 
O. P. Miller; Vice-Pres., E. Huntington ; 
Cas., C. R. McDowell; Asst. Cas., H. D. 
Kenyon. 

LIME SPRINGS—First National Bank (succes- 
sor to Bank of Lime Springs) ; capital, $25,- 
000; Pres., E. R. Morris; Cas., D. H. Thom- 
as: Asst. Cas., Clarence W. Lee. 

LOGAN — First National Bank; capital, $50,- 
000; Pres., John W. Wood; Cas., Wm. H. 
Wood; Asst. Cas., J. B. Wood. 

MONTROSE — Montrose Savings Bank; capi- 
ta!, $10,000: Pres., R. H. Tonnkin; Cas., W. 
G. Goodrich; Asst. Cas., J. E. Lamb. 

NEMAHA Nemaha State Bank (successor to 
Nemaha Bank); capital, $25,000; Pres., E. 
N. Baily; Cas., D. W. Graff; Asst. Cas., 
C. H. Townsend. 

PRAIRIE CiTy—First National Bank (succes- 
sor to The Zachary Bank); capital, $25,000; 
Pres., J. D. Whisenand; Cas., Fred. 38. 
Risser. 

TiPTON—City National Bank (successor to 
First National Bank): capital, $50,000: 
Pres., J. H. Coutts; Cas., W.J. Moore; Asst. 
Cas., Paul Heald. 


KANSAS. 


ANTHONY—Citizens’ National Bank (succes- 
sor to Anthony State Bank); capital, $50,- 
000; Pres., John D. Brown; Vice-Pres., 
W. A. Miller; Cas., Charles E. Morris. 

COLDWATER—Cold water National Bank (suc- 
cessor to Comanche County State Bank); 
capital, $25,000; Pres., J. W. Berryman; 
Cas., N. A. Lytle. 

DEXTER—First State Bank; capital, $10,000; 
Pres., W. H. Bolton; Cas., C. P. Murray. 
GREENSBURG Farmers’ State Bank; capital, 

$10,000; Pres., C. Q. Chandler; Cas., Geo. L. 
Osborne. 
LOGAN—State Bank of Logan. 


KENTUCKY. 


CoLUMBIA—First National Bank; capital, 








$25.00); Pres., Jno, O. Russell; Cas., E. H. 
Hughes. 

GLASGOW-—-Farmers’ State Bank (successor 
to Glasgow Trust Co.); capital, $3,000; 
Pres., John Lewis; Cas., (ieo. L. Lewis. 

HAZARD — Hazard Bank; capital, $7,500; 
Pres., John B. Cornett; Sec., B. P. Wootton. 

MOREHEAD—Lenora Deposit Bank; capital: 
$15,009; Pres., Luke P. Wilhams. 


MICHIGAN. 


HART—First National Bank; successor to 
Citizens’ Exchange Bank); capital, $30,000; 
Pres., A. 8. White; Cas., C. L. Flood. 

LuTHER--Luther Exchange Bank. 

Mecosta—Bank of Mecosta; capital, $5,000; 
Pres., O. J. McQuistion; Cas., 8S. A. Parks. 

MIDDLEVILLE Farmers’ State Bank; capi- 
tal, $37,000; Pres., Simon Heist; Cas., Joun 
G. Nagler; Asst. Cas.. Chas. A. Robertson. 

MT. MorRis — Bank of Mt. Morris; Pres., 
D. H. Power; Cas., T. F. Little. 

SHERIDAN—Bank of Sheridan; capital, $10,- 
000; Pres., D. H. Power; Cas., F. H. Stout; 
Mer., W. J. Rachow. 


MARYLAND. 


SALISBURY—People’s National Bank; capi- 
tal, $59,000; Pres., V. Perry; Cas., S. King 
White. 


MINNESOTA. 


BLOOMING PRAIRIE—First National Bank 
(successor to State Bank); capital, $25,000; 
Pres., J. C. Brainerd; Cas., O. P. Rask. 

BuRTRUM—Bank of Burtrum; Pres. Wm. E. 
Lee; Cas., E, N. Scott. 

CLARISSA —Clarissa State Bank; capital, $12.- 
000; Pres., Chas. Bradford; Cas., L. D. 
Thayer. 

DuMoNT — First State Bank (successor to 
Chrisman & Wells); capital, $10,000; Pres.., 
G. M. Wells; Cas., F. S. Wells; Asst. Cas., 
W. H. Zeiher. 

EmMMons—First National Bank ; capital, $25,- 
600; Pres., H. N. Martinson; Cas., N. H. 
Rasmusson. 

Fo.Lty—State Bank (successor to Bank -of 
Foley): capital, $15,000; Pres., John M. 
Haven; Cas., Geo. E. Hanscom. 

HAWLEY—State Bank (successor to Bank of 
Hawley): capital, $25,000; Pres,, L. Lamber- 
son; Cas,, Ole Olson. 

HEwITT—First State Bank (successor to 
Bank of Hewitt); capital, $10,000; Pres., 
A. M. Schancke; Cas., L. E. Campbell; Asst. 
Cas.. James S. Endslow. 

NEWMARKET—Bank of Newmarket; capital, 
$10,000; Pres., Geo. F. Porter; Cas., J. J. 
Bebles. 

‘-ORTONVILLE—Citizens’ National Bank ; (suc- 
cessor to Chrisman & Wells): capital, $25,- 
000; Pres., H.Chrisman; Cas., R. W. Green; 
Asst. Cas., Chas. P. Carl. 

‘Roseau — First National 


Bank; capital, 
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$25,000 ; Pres., Bendix Holdahl; Cas., T. D. 
Thorson. : 

WaABAsso—Citizens’ State Bank; capital, 
$15,000: Pres., A. J. Weldon; Cas, F. W. 
Hauenstein. 

WINNEBAGO City — Bank of Commerce: 
Pres., Paul M. Reagan; Cas., H. W. Parker. 


MISSISSIPPI. 


TAYLORSVILLE—Smith County Bank (suc- 
cessor to Bank of Taylorsville); capital, 
$25,000; Pres., W. C. Blackwell; Cas., M. 
W. McLaurin; Asst. Cas., C. H. Ferrill. 


MISSOURI. 


BoGARD—Farmers’ Bank: capital, $5,000: 
Pres., R. M. Jenks; Cas., Frank Jenks. 

MExico—North Missouri Trust Co.; Pres., 
W. W. Pollock; Sec., J. C. Mundy; Asst. 
Sec., 1. T, McCue. 

NAYLOR—Bank of Naylor; capital, $10,000; 
Pres., J. D. Jackson. 

St. Lours— Washington National Bank ; cap- 
ital, $200,090; Pres., David Rosentreter; 
Cas., H. N. Tinker. 


NEBRASKA. 


FAIRMONT—Commer ial State Bank; capital, 
$10,000; Pres., P. H. Updike; Cas., L. H. 
Denison. 

GARRISON—Bank of Garrison; capital. $5,000. 

HARVARD — Harvard State Bank; capital, 
$25,000: Pres., G. A. Herzog: Cas., M. R. 
Chittick. 

NEW MEXICO. 

ALBUQUERQUE— Montezuma Trust Co.; cap- 
ital and surplus, over $190,000; Pres., W.H. 
Gillenwater. | 

ROSWELL—Citizens’ National Bank (succes- 
sor to Citizens’ Bank); capital, $50,000; 
Pres., Jno. W. Poe; Cashier, Nathan Jaffa. 


NEW YORE. 


BUFFALO — Market Bank; capital, $100,000; 
Pres., Elliott C. McDougal; Cas., Geo. 
Meadway. 

NEw YorK — Bankers’ Trust Co.; capital, 
$1,000,000; surpius, $500,000; Pres., E. C. 
Converse ; Vice-Pres., J. F. Thompson ; Sec. 
and Treas., T. W. Lamont. 

MOUNT VERNON—Mount Vernon Trust Co. 
(successor to Bank of Mount Vernon); cap- 
ital, $200,000 ; surplus, $200,000; Pres., Arch. 
M. Campbell; Sec. and Treas., Daniel M. 
Hoping; Vice-Presidents, A. A. Lisman and 
Jesse Lantz; Asst. Sec. and Treas., Bertram 
H. Carmer. 

PATCHOGUE—Citizens’ National Bank: capi- 
tal, $50,000; Pres., Milton G. Wiggins. 


NORTH CAROLINA. 


CHINA GROVE—Bank of China Grove; capi- 
tal, $10,000; Pres., J. A. Davidson; Cas., W. 
E. Love. 

CORNELIUS— Bank of Cornelius; capital, $50.- 
0LO; Pres., J. M. Dove; Cas., F. C. Sherrill. 
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LENOIR—Bank of Lenoir: $10,000; Pres., G. 
W. F. Harper; Cas., J. H. Beall. 

LINCOLNTON—First National Bank; capital, 
$30,000; Pres., J. A. Abernathy; Cas., 
Claude Ramsaur. 

MOREHEAD City — Bank of Carteret; orga- 
nizing. 

SHELBY—First National Bank ; capital, $100,- 

000; Pres., Charles Coleman Blanton; Cas., 

Geo. Blanton. 


NORTH DAKOTA. 


KENSAL—Kensal State Bank (successor to 
First State Bank); capital, $10,000; Pres., 
C. H. Rose; Cas. H. R. Melrose. 

LITCAVILLE—Security State Bank; capital, 
$10,090; Pres., John M. Olson; Cas., A. P. 
Hanson. 

MOHALL—Mohall State Bank ; capital, $10,000; 
Pres., Geo. F. Porter; Cas., 8. T, L. Sleeper ; 
Asst. Cas... K. 8. Hendrickson. 

OMEMEE—Citizens’ State Bank; Pres., Geo. 
Sunberg; Cas., J. M. Messmer. 

WILLOw City —First National Bank (succes- 
sor to Willow City State Bank); capital, 
$25,000; Pres., F. M. Rich; Cas., Emery 
Olmstead. 


OHIO. 


AKRON—National City Bank (successor to 
City National Bank): capital, $100,000; 
Pres., N. C. Stone; Vice-Pres., E. A. Oviatt 
and E. 8. Day; Cas., Harry Williams, 

ELMORE—First Nationa] Bank: capital, $25,- 
000; Pres., Louis Frese; Cas., N. W. Nieman. 

GRANVILLE—Farmers’ Bank Co. (successor 
to Bank of Granville); capital, $15,000: 
Pres., J. M. Robinson; Cas., C. B. Slack. 

GROVE CiTy—Grove City Savings Bank; cap- 
ital, $25,000: Pres., E. Kiesewetter; Cas., 
E. C. Wagner. 

LOVELAND—Loveland National Bank (suc- 
cessor to Bank of Loveland); capital, $25,- 
000; Pres., Jno. E. Bundey; Cas., B. S. 
Rathgeber. 


OKLAHOMA. 

AGRA—Bank of Agra; capital, $7,000; Pres., 
S. W. Keiser; Cas., A. R. Eastman. 

CARNEGIE—Citizens’ Bank ; capital, $5,000; 
Pres., 8.8. Dill; Cas., J. P. Whatley. 

COVINGTON—Covington State Bank; capital, 
$5,000; Pres., O. E. Helton; Cas., R. I. 
Helton. 

HARRISON—First National Bank (successor 
to Bank of Harrison’; capital, $25,000; 
Pres., A. J. Dunlap; Cas., Claude Tuttle; 
Asst. Cas., Chas. 8. Olson. 

KEOKUK FALLS—First State Bank; capital, 
$10,000; Pres., A. L. Quiett; Cas., H. L. 
Quiett. 

LAWTON—Merchants and Planters’ Bank: 
capital, $25,000; Pres., Foster V. Brown; 
Cas., David R. Rankin; Asst. Cas., Joe E. 
Brown. 

ROOSEVELT—Roosevelt State Bank : capital, 
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$7,500; Pres., L. C. Chenowith; Cas., J. L 
Jarolemon. 


OREGON. 


BAKER City—Citizens’ National Bank (suc- 
cessor to Citizens’ Bank); capital, $100,000 ; 
Pres., Wm. E. Grace; Cas., D. W. French. 


PENNSYLVANIA. 


ALLEGHENY— Rea! Estate Savings and Trust 
Co.; Pres., James Richey, Jr.; Treas., 
Edward A. Young: Sec., Harold W. 
Watkins. 

ALTOONA—Real Estate Title and Trust Co.; 
capital, $125,000; Pres., J. H. Craig; Sec. 
and Treas., Geo. W. Harphain. 

CoUDERSPORT—Coudersport Trust Co.; cupi- 
tal, $125,000; Pres., Jno. B. Stone; Sec. and 
Treas., M.S. Harvey. 

DERRY —First National Bank (successor to 
Derry Deposit Bank): capital, $50,000; 
Pres., E. L. Brown; Cas., B. W. Brown; 
Asst. Cas., D. W. Yealy. 

FAYETTE City — Citizens’ Bank; capital, 
$50,010; surplus, $25,000; Pres., Wm. H. 
Binns; Cas., James G. Binns. 

MONTROSE—Farmers’ National Bank; capi- 
tal, $50,000: Pres., A. H. McCollum; Cas., 
C. F. Pross. 

PHILADELPHIA—Frankland, Berger & Co. 


SOUTH DAKOTA. 


EMERY—Emery State Bank; capital, $12,900; 
Pres., W. 8S. Ryburn; Cas., P. Driscoll. 


TENNESSEE. 


DYERSBURG—Bank of Commerce; capital, 
$50,000; Pres., Jno. M. Tarrant; Cas., Jno. 
G. Latta; Asst.Cas., B. H. Watkins. 


TEXAS. 


BALLINGER—Citizens’ National Bank (suc- 
cessor to W.C. Parks Banking Co.); capi- 
ta), $75,000; Pres., Tom Ward; Cas., J. 
Wilmeth. 

DALHART—First National Bank (successor 
to Bank of Dalhart); capital, $50,000; Pres., 
H. J. Hammond; Cas., Robert Lander; 
Asst. Cas., W. E. Smith. 

HENDERSON—Farmers and Merchants’ Na- 
tional Bank; capita!, $25,000; Pres., F. W. 
Pettey ; Cas., W. E. Stewart. 

ROBERT LEE—Robert Lee Bank; Cas., H. H. 
Pearce. 

VIRGINIA. 

HAMPTON — Merchants’ Nationa) Bank; cap- 
ital, $50,000; Pres., H. R. Booker; Cas., L. 
M. von Schilling. 

MANASSAS People’s National Bank; capital, 
$25,000; Pres... Wm. H. Brown; Cas., G. 
Raymond Radcliffe. 

NEWPORT NEws—Newport News National 
Bank ; capital, $100,000; Pres., E. Quincy 
Smith; Cas., Wm. H. Kellogg. 

RADFORD—First National Bank (successor 

to Bank of Radford); capita), $50,000; Pres., 

















Wm. Ingles; Cas., F. Harvey; Asst. Cas., 
Wm. Ingles, Jr. 


WISCONSIN. 


LomM1IrRA—Lomira State Bank. 

NORWALK—Norwalk State Bank; capital, 
$15,000; Pres., M. Goetz; Cas., J. L. Andres; 
Asst. Cas., E. M. Hanslik. 

OsHKOSH—State Bank ; Pres., R. H. Edwards; 
Cas., Henry Schultheis. 

WATERFORD— Waterford State Bank. 
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CANADA. 
ONTARIO. 
BRIDGEBURG—Traders’ Bank of Canada; 
A. H. Ward, Mgr. 
PoRTLAND—Union Bank of Canada; Wm. F. 
Grabam, Mgr. 
WELLESLEY—Western Bank of Canada; W. 
B. West, Mer. 
NORTHWEST TERRITORY. 
CARLYLE—Union Bank of Canada; G. A. 
Fisher, Mer. 


CHANCES IN OFFICERS, CAPITAL ETC. 


ARKANSAS. 


FAYETTEVILLE—Washington County Bank ; 
title changed to Washington County Bank 
and Trust Co.; capital increased to $100,000. 


CALIFORNIA. 


Los ANGELES—Broadway Bank and Trust 
Co.; capital increased to $250,000.—Ameri- 
can National Bank; W. J. Washburn, First 
Vice-Pres.; W. J. Doran, Fourth Vice- 
Pres.; C. M. Wood, Asst. Cas.—South- 
western National Bank ; no Cashier in place 
of L. G. Nesmith; A. B. Jones, Asst. Cas. 

PASADENA—First National Bank; A. R. Met- 
calf, Pres. in place of P. M. Green; Ernest 
H. May, Vice-Pres. in place of W. R. 
Barnes; H. I. Stuart, Cas. in place of 
Ernest H. May; 8S. F. Johnson, Asst. Cas. in 
place of H. I. Stuart. ——Pasadena Savings, 
Trust and Safe Deposit Co.; A. R. Metcalfe, 
Pres. in place of P. M. Green. 

SAN DrEGo—Merchants’ National Bank; W. 
R. Rogers, Cas. in place of G. B. Grow; no 
Asst. Cas. in place of W. R. Rogers. 

SAN FRANCISCO—American National Bank; 
James J. Fagan, Second Vice-Pres. in place 
of Wm. B. Wightman; J. N. Calkins, Cas. in 
place of James J. Fagan; Geo. N. O’Brien, 
Asst. Cas. 

COLORADO. 

COLORADO City—First National Bank; Ear! 
C. Heinly, Asst. Cas. 

DELTA—First National Bank; A. H. Stock- 
ham, Pres. in place of Henry Kohler; W.G. 
Hillman, Cas. in place of A. H. Stockham ; 
no Asst. Cas, 


CONNECTICUT. 
NEw CANAAN—First National Bank; Selleck 
Y. St. John, Cas., deceased. 


DELAWARE. 
LAUREL—People’s National Bank; Elijah E. 
Wootten, Asst. Cas. 
SHELBY VILLE—Shelbyville National Bank; 
E. V. Baker, Cas. 
WILMINGTON—Security Trust and Safe De- 
posit Co.; capital increased to $1,000,000, 


DISTRICT OF COLUMBIA. 
W ASHINGTON—Citizens’ National Bank; R. 
A. Chester, Cas. in place of Thomas C, Pear- 
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sall.—American Security and Trust Co.: 
capital increased to $3,000,000. 


GEORGIA. 


ATLANTA — Atlanta National Bank: Paul 
Romare, Pres. in place of James Swan, de- 
ceased. Georgia Savings Bank and Trust 
Co.; capital increased to $50,000. 

BAINBRIDGE— First National Bank; no Asst. 
Cashier in place of G. J. Thomas. 

Macon—American National Bank: Oscar E. 
Dooly, Asst, Cas. 


ILLINOIS. 


BATAVIA—First National Bank; A. D. Mal- 
lory in place of Thomas Snow, deceased; 
H. N. Wade, Vice-Pres. in place of A. D. 
Mallory. 

BENTON — First National Bank; W. W. 
McFall, Vice-Pres.; S. W. Swain, Asst. Cas. 

CHICAGO -Oakland National Bank: Horace 
P. Taylor. Pres.,deceased. 

COLLINSVILLE— First Nationa) Bank: Thom- 
as Kennedy, Cas.; E. Rosevear, Asst. Cas. 
in place of Thomas Kennedy. 

KNOX VILLE— Farmers’ National Bank; W. 
W. McBride, Cas. in place of H. J. Butt; 
F. Z. Harmony, Asst. Cas. in place of W. W. 
McBride. 

MARSHALL — Dulany National Bank: Rob- 
L. Dulany, Pres., deceased. 

MCLEANSBORO— First National Bank: Isaac 
H. Webb, Vice-Pres.; Val B. Campbell, 
Cas. in place of J: H. Lane. 

YORKVILLE—Y orkville National Bank ; Rob- 
ert McClelland, Asst. Cas. in place of C. 8. 
Williams. 





INDIANA. 


LOWELL—State National Bank; J. E. Love, 
Cashier. 

MITCHELL—First National Bank; Henry C. 
Trueblood, Vice-Pres.; Kenley E. Harn, 
Asst. Cas. 

PeRU—First National Bank; Milton Shirk, 
Pres., deceased. 


INDIAN TERRITORY. 


BRISTOW— First National Bank ; D. E. Brown, 
Asst. Cas. 

DuRANT—First National Bank; W.H. Law- 
rence, Cas. in place of C. H. Hardin Smith. 
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HvuGco—First National Bank; A. H. Camp- 
bell, Pres. in place of J. B. Nixon; Arthur 
Adams, Asst. Cas. in place of R. E. Camp- 
bell. 

TISHOMINGO — First National Bank: H. J. 
Fitz, Cashier. 

IOWA. 


CounciL BLuFFs — Commercial National 


Bank; Chas. F. Snider, Asst. Cas. in place 
of Chas. E. Walters. 

TaABOR—First National Bank; Ira McCor- 
mick, Cas. in place of L. J. Nettleton. 


KANSAS. 

KANSAS CitTy--Commercial National Bank ; 
no additional Asst. Cas. in place of E. F. 
Neal. 

LIBERAL—First National Bank; J. E. George, 
Pres.; Paul S. Woods, Vice-Pres, 

YATES CENTER — Yates Center National 
Bank; Levi Robbins, Pres. in place of H. H. 
Winter; T. H. Laidlaw, Vice-Pres. in place 
of Levi Robbins. 


KENTUCEY. 
LEXINGTON—Lexington City National Bank: 
capital increased to $100,000. 
LOUISVILLE—American National Bank; R. 
F. Warfield, Cas. 
MONTICELLO—Citizens’ National Bank; H. 
H. Henninger, Pres. 
OwENTON—Farmers’ National Bank; William 
B. Lindsay, Pres., deceased. 


MAINE. 
PoRTLAND—Portland Trust Co.; Harry P. 
Butler, Pres. in place of Wm. G. Davis.— 
Maine Savings Bank; Eben Corey, Pres. in 
place of Wm. G. Davis.——-Chapman Na- 
tional Bank; Seth L. Larrabee, Pres. in 
place of C. C. Chapman, deceased ; Adam P. 
Leighton, Vice-Pres. in place of Seth L. 
Larrabee. 
MARYLAND. 
BALTIMORE—D. Fahnestock & Co.; Derick 
Fahnestock, deceased.—Frank, Rosen- 
burg & Co.; Alexander Frank, deceased. 
CAMBRIDGE--Eastern Shore Trust Co.; capi- 
tal increased to $200,000. 
PocoMOKE Critry—Citizeus’ National Bank; 
Emerson G. Polk, Vice-Pres. and Asst. Cas. 


MASSACHUSETTS. 
CHICOPEE—First National Bank; F.C. Ken- 
dall, Cas. in place of F. B. Doten, deceased. 
IpswicH—Ipswich Savings Bank; Joseph 
Ross, Pres., deceased. 
NEwTon—First National Bank; Joseph Bell 
Ross, Cas. in place of Arthur E. Smith. 
WosuRN—First National Bank; John W. 
Johnson, Pres. in place of John M. Harlow; 
Julius F. Ramsdell, Vice-Pres. in place of 
John W. Johnson. ' 
WoORCESTER—Worcester Safe Deposit and 
Trust Co.; capital increased to $500,000. 


MICHIGAN. 
TRAVERSE Criry—First National Bank ; Leon 
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F. Titus, Cas. in place of Frank Welton: W. 
M. Kellogg, Asst. Cas. in place of Leon F. 
Titus, 

MINNESOTA. 

CAMPBELL—First National Bank; J. A. Cole- 
hour, Jr., Asst. Cas. 

CORRELL—Bank of Correll; C. F. Woods, 
Pres., deceased. 

IVANHOE--First National Bank; Geo. Graff, 
Vice-Pres. in place of Samuel Lewison; P. 
A. Paulson, Cas. in place of Geo. Graff. 

SAUK CENTRE--Merchants’ National Bank: 
L. E. Keller, Asst. Cas. 

SHERBURN—Sherburn National Bank; G. M. 
Seaberg, Asst. Cas. 


MISSISSIPPI. 
NATCHEZ—National Bank of Commerce; L. 
B. Robinson, Pres.; Adolph Jacobs, Vice- 
Pres.; L. R. Martin, Cas.; S. D. Baker, Asst. 
Cas. 
MISSOURI. 
J ASPER—First National Bank; Wm. Beaty, 
Vice-Pres.;: N. H. Patterson, Asst Cas, 
SHELBINA—Bank of Shelbina; title changed 
to Old Bank of Shelbina. 
TARKIO—First National Bank; E. N. Raines, 
Cas., in place of James 8S. Wilson; no Asst. 
Cas. in place of E. N. Raines, 


NEBRASEA. 
HASTINGS—Adams County Bank; absorbed 
by First National Bank. 
V ALENTINE—First National Bank; no Asst. 
Cas. in place of Cora L. Watters. 


NEW JERSEY. 
PATERSON—First National Bank; 
increased to $500,000. 
WESTFIELD—First National Bank; Richard 
Scoles, Pres. in place of Alfred D. Cook. 


NEW MEXICO. 
CLAYTON —First National Bank; H. J. Ham- 
mond, Pres. in place of C. Q. Chandler; no 
Vice-Pres, in place of H. J. Hammond. 


NEW YORE. 

DELHI—Delaware National Bank; Frank E. 
McPherson, Cas. in place of James F. Scott, 
deceased. 

Lyons—Lyons National Bank; Dwight Scott 
Chamberlain, Pres., deceased. 

NEW YorK—Chemical National Bank: Will- 
iam H. Porter, Pres. in place of Geo. G. 
Williams, deceased. —— Institution for the 
Savings of Merchants’ Clerks; W. Emlen 
Roosevelt, Treas. in place of Geo. G. Will- 
iams. 

PoRT CHESTER—First National Bank; John 
W. Ingman, Asst. Cas, 

NORTH DAKOTA. 

MinotT—Minot National Bank; O. Erickson, 
Asst. Cas. 

NEw SALEM—First National Bank; W. H. 
Mann, Vice-Pres.; E. H. Mann, Asst. Cas. 
PAGE—First National Bank; O. A. Pearce, 

Asst. Cas. 


capital 











OHIO. 


BUTLER—First National Bank; A. L. Byrns, 
Cas. in place of I. Shaffer; E. E. Byrns, 
Asst. Cas. 

CoOLUMBUS—Hayden-Clinton National Bank; 
capital increased to $500,000; surplus in- 
creased to $150,000. 

MARION—Marion National Bank; John E. 
Waddell, Asst. Cas. in place of Harry W. 
Culbertson. 

PAULDING—Paulding National Bank; D. J. 
Harkless, Cas. in place of E. P. Copeland; 
C. L. Straw, Asst. Cas. in place of R. G. 
Allen. 

TOLEDO—Lucas County Savings Bank Co.; 
capital increased to $200,000. 

WELLSVILLE—First National Bank; absorbed 
by People’s National Bank; E. H. Riggs, 
Pres. in place of J. W. Reilly. 


OKLAHOMA. 


ARAPAHOE—First National Bank; no Asst. 
Cas. in place of H. C. Arnold. 

CASHION—First National Bank; no Asst. Cas. 
in place of B. T. White. 

CLEVELAND—First National Bank; no Asst. 
Cas. in place of O. A. Gilbert. 

EDMOND— First National Bank; C. H. Proffit, 
Asst. Cas. 

GEARY—First National Bank; T. J. Ballew, 
Vice-Pres. in place of Robert Reed; O. V. 
Dillon, Cas. in place of T. J. Ballew. 

NORMAN—City National Bank; J. G. Lind- 
say, Vice-Pres.; John Hardie, Cas. in place 
of J. G. Lindsay. 


OREGON. 


ONTARIO— First National Bank; E. M. Clark, 
Asst. Cas. 


PORTLAND—First National Bank; A. L. Mills, 
Pres.in place of H. W. Corbett, deceased ; 
no Vice-Pres. in place of A. L. Mills. 


PENNSYLVANIA. 


ADDISON—First National Bank: W. M. Wat- 
son, Pres.; A. 8S. Jefferys, Vice-Pres. 

ALLENTOWN—Second National Bank; C. H. 
Moyer, Cas.; no Asst. Cas. in place of C. H. 
Moyer. 

BLAIRSVILLE—First National Bank; T. D. 
Cunningham, Pres. in place of Paul Graff, 
deceased ; Wilbur P. Graff, Cas. in place of 
T. D. Cunningham; no Asst. Cas.in place of 
Wilbur P. Graff. 

BOLIVAR — Bolivar National Bank; B. F. 
Reese, Vice-Pres. in place of W. McHam- 
mond; Harry L. George, Asst. Cas. 

BUTLER—Farmers’ National Bank; E. W. 
Bingham, Cas. in place of C. A. Bailey; J. 
F. Hutzler, Asst. Cas. in place of E. W. 
Bingham. 

CHAMBERSBURG—Chambersburg Trust Co.; 
F. A. Zimmerman, Sec. 

DUQUESNE—Monongahela Valley Bank; cap- 
ital increased to $100,000. 

EASTON — Easton National Bank; William 
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Hackett, Pres. in place of James W. Long, 
deceased ; Henry G. Siegfried, Cas. in place 
of Wm. Hackett. 

ELIZABETHTOWN — Elizabethtown National 
Bank: H.C. Lewis, Cas. 

Knox—Clarion County National Bank of 
Edinburg; no Asst. Cas.in place of F. L. 
Ludwick. 

MANoR—Manor National Bank; Frank R. 
Rankin, Cas. in place of Dean Clark. 

NEW ALEXANDRIA — New Alexandria Na- 
tional Bank; S. C. Patterson, Vice-Pres. ; 
R. A. Dornon, Cas. 

PHILADELPHIA— Kensington National Bank; 
Henry McConnell, Cas., deceased. 

PITTsBURG—Columbia National Bank; F. A. 
Griffin, Vice-Pres.; H. M. Landis, Cas. in 
place of F. A. Griffin.—Metropolitan Na- 
tional Bank; capital increased to $400,000. 

WAYNESBURG—Citizens’ National Bank; W. 
H. Gelbach, Cas. in place of F. A. Zimmer- 
man. 


SOUTH CAROLINA. 


GAFFNEY—Merchants and Planters’ Bank; 
capital increased to $75,000. 


TENNESSEE. 


JACKSON—Jackson Banking Co.; George C. 
Wilkerson, Asst. Cas. 


TEXAS. 


BEAUMONT — Gulf National Bank: R. A. 
Greer, Second Vice-Pres.; Burt Hoopes, 
Second Asst. Cas. 

CROWELL — First National Bank; 
George, Asst. Cas. 

GAINESVILLE—Lindsay National Bank; C. 
H. Hardin Smith, Asst. Cas. 

Hovuston—First National Bank ; W.S. Coch- 
ran, Asst. Cas. 

LONGVIEW—Citizens’ National Bank; J. C. 
Turner, Pres. in place of H. H. Howell; A. 
A. Batson, First Vice-Pres. in place of J. C. 
Turner. 

OpEssA — Odessa National Bank; O. P. 
Thomas, Cas. in place of Thos. B. Van Tuyl. 

ROCKWALL—Rockwall National Bank; J. R. 
Dumas, First Vice-Pres.; R. T. Tipton, 
Second Vice-Pres.; W. F. Martin, Cas. 

SAN ANTONIO—First National Bank; Ned 
Mcllhenny, Cas. in place of Josiah T. Wood- 
hull. 

SHERMAN—Grayson County National Bank; 
M. B. Pitts, Pres. in place of J. W. Blake; 
J. M. Thompson, Second Vice-Pres. in place 
of John Grant; C. N. Roberts, Cas. in place 
of W. P. Head; W. P. Head, Asst. Cas. 

STEPHENVILLE—First National Bank; Geo. 
W. Riddle, Pres. in place of Otho S. Hous- 
ton. 


We FF. 


VIRGINIA. 


LEESBURG — Loudoun National Bank; A. 
Dibrell, Cas. in place of R. H. Lynn; Car- 
roll Pierce, Asst. Cas.in place of A. Dibrell. 
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WASHINGTON. GEORGIA. 


EvERETT—American National Bank; PaulC. Av_anra—Capital City National Bank; in 
Murphy, Asst. Cas. in place of S. B. Bucey. voluntary liquidation May 16. 
SEATTLE—London and San Francisco Bank; 
Ralph 8. Stacy, Mgr. in place of J.G.Gauld. DISTRICT OF COLUMBIA. 
W ASHINGTON—West End National Bank; in 
WEST VIRGINIA. voluntary liquidation April 23. 
HintTon—First National Bank; W. H. Gar- INDIANA. 


nett, Cas. in place of W. M. Puckett. 
KEYSER—First National Bank; W. J. Babb, 
Second Vice-Pres.; H. L. Arnold, Asst. Cas. 


AUBURN—McClellan Bank. 
WATERLOO--DeKalb Bank. 


MARYLAND. 
WISCONSIN. BALTIMORE--Sperry, Jones & Co. 
OmRo—First National Bank; Wm. Wakeman, MASSACHUSETTS. 


Pres. in place of P. A. Wheeler; R. H. 

Hackett, Second Vice-Pres. Boston—F. M. Tucker & Co. 
WATERTOWN — Wisconsin National Bank; NEW YORE. 

Wm. F. Voss, Pres. in place of Fred Miller; 

A. Solliday, Vice-Pres, in place of Wm. F. 

Voss. 


NEw YorK-—National Broadway Bank: in 
voluntary liquidation April 21. 
PENNSYLVANIA. 


BANKS REPORTED CLOSED PITTSBURG — Pittsburg National Bank ol 
OR IN LIQUIDATION Commerce; in voluntary liquidation May 2. 


RHODE ISLAND. 


ALABAMA. PROVIDENCE—Commercial National Bank. 
MONTGOMERY—Merchants and Planters’ Na- TEXAS. 
tional Bank; in voluntary liquidation LAMPASAS— Lampasas National Bank: in 
May 19. voluntary liquidation May 19. 
CONNECTICUT. WEST VIRGINIA. 
SOUTHPORT--Southport National Bank; in CHARLESTOWN — First National Bank of 
hands of Ellis 8S. Pepper, Receiver, May 29. Jefferson ; in voluntary liquidation May 7 








Certain Aspects of the Money Situation.—There are several features of large interest 
in the monetary situation, notwithstanding the fact that thisis the usual dull period in the 
money market, a period of ease in rates, and relief from large demands either from trade or 
speculation. 

One fact stands out prominently, and it is a cause of worriment to many Wal! Street 
observers. Allusion is made, of course, to the continued excess of loans over deposits in the 
weekly bank statement. On March 21 the outstanding loans exceeded the net deposits by 
$10,865,000. On May 29 the loans exceeded the deposits by $9,894,100. During that period 
deposits have increased $12,399,400 and loans $11,428,500. Nevertheless, this has been a period 
of liquidation in the stock market, 

The best explanation of this phenomenon is that there has been going on, this spring, « 
steady transfer of our foreign indebtedness to local institutions; in other words, that we 
have been paying off our foreign loans, by the aid of credit extended by the home banks. 
There is every reason to believe that this explanation is founded in fact. 

That is a most important and significant statement made in another part of the “ Wal! 
Street Journal’’ on the highest banking authority. Thestatement is that one banking house 
has paid off $35,000,000 of foreign loans in the past few weeks; that four others have liqui- 
dated $45,000,000 of foreign indebtedness, and that altogether we have reduced our debt to 
Europe this spring upwards of $150,000,000. It is not surprising, therefore, that the loans of 
the New York banks continue so large. Moreover, the uneasiness which the continued 
excess of loans has excited is largely removed by this statement of foreign indebtedness 
paid. Nothing could give more promise for the fall. We are to enter upon the crop-moving 
period, with its heavy financial demands, with practically a clear score as regards Europe. 
If, in the fall, we need help, our credit abroad will be so increased that we shall be able to 
borrow freely. It is a wholesome thing, occasionally, to pay our debts. It is true that al! 
business nowadays, is done on credit, and credit means activity and life. But cash settle- 
ments, once in a while, give strength and buoyancy to credit. 

The current gold shipments, from this point of view, present no element of alarm. The 
gold is going in settlement of balances, and because rates of moneyiare so easy here that it 
can be used more advantageously abroad. If rates continue easy gold. will probably con- 
tinue to be shipped for some time.— Wall Street Journal. 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEw York, June 1, 1903. 

A SEVERE DECLINE IN THE STOCK MARKET last month will cause May, 1903, to 
be remembered in financial circles for a long time. There has been more or less of 
mystery regarding the cause of the decline, although more than one cause will sug- 
gest itself to the observer. The most depressing fact in connection with the fall in 
prices was the evident throwing over of shares recognized as of the greatest value 
and stability among investments. From the evidence of such a state of affairs it 
was only natural to conclude that holders of good securities were selling for the pur- 
pose of strengthening their position in regard to holdings of more doubtful value. 
This is one of the conjectures which frequently found voice in Wall Street. 

Whatever may have been the origin of the decline or the cause of its continuance, 
there was a very pronounced bear market last month, and in most cases the lowest 
prices of the year and of two years were recorded during the last few days of May, 
some recovery occurring near the end of the month. 

Simply to indicate how great the fall in prices has been, we show the highest 
prices recorded for a few stocks in 1902 and 1903 and the lowest price touched in 
May : 


os +S > = +S “5 <s 

3s Ss 2 Ses Ses ST 

= = = & s 
Anaconda Copper.......... 146 125% 85 | Missouri Pacific............ 125% 115% 103% 
I cttuntenrnusesenenee 9654 89% 7344 New York Central......... 168% 156 12434 
Baltimore and Ohio........ 118% 104 8654 _ New York,Chic.&St. Louis S75 45 29% 
Canada Southern........... 97 78% 67% #$N.Y.,N. Havenand Hart. 255 225% 187% 
Canadian Pacific............ 14514 13834 123% §Pennsylvania.......... ... 170 =: 15754 «125% 
Central of New Jersey..... 198 190 165 ss iiidiieenacinaiiepae 25 23534 20934 
Chesapeake and Ohio...... We «(585K BHR | CCReading........ccccccccccces 78% 6914 475% 
Chicago and Alton......... 45386 37144 27% SE Se tctnewdonsuees 504g «(535% «433% 
Chic., Mil. and St. Paul.... 19834 1834 14754 Southern Pacific............ 8144 6844 48% 
Clev., Cin., Chic. & St. Louis 1083g 993g 87 | Southern................... 3834 367% 265% 
Consolidated Gas........... 23034 222 195% | Tennessee Coal and Iron... 7454 683g 54 
Iowa Central, preferred.... 9034 773g 50 » 5434 «435g «= 330 
Lake Erie and Western.... 71% 53 36 Onion Pacific............... 1134 10454 8234 
Louisville and Nashville... 159% 130% 112 United States Steel........ 4634 39% 30% 
Ee 158 155% 13544 | United States Steel pref... 9734 89% 80 
Metropolitan Securities... 134% 128% 90 Wabash, preferred......... 444 «C«*HINGZC(i«‘éd4G 
Metropolitan Street........ 174 142% 128 Wisconsin Central.......... 31 29144 20 





Holders of large blocks of securities must have felt seriously the effects of a 
decline which has forced prices downward from twenty to forty per cent. below 
those which ruled last year. Yet there has been nothing resembling a panic, and no 
suggestion of one being imminent. 

Several conditions have exerted an unfavorable influence. The speculation in 
cotton, which has forced the price of that staple to a very high point, was not looked 
upon as a good thing for the stock market. With spot cotton selling around twelve 
cents a pound and bull talk on cotton still rampant, it is not surprising that the stock 
market should have faltered. 
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The partial failure of the conversion plan of the United States Steel Corporation 
had also somewhat of a depressing effect. It was proposed to exchange $200,000,000 
of preferred stock for bonds and to issue $50,000,000 additional bonds for cash. A 
syndicate was organized a year ago to underwrite the plan, and it guaranteed a sub- 
scription for at least $100,000,000 bonds, to be paid for $80,000,000 in preferred 
stock and $20,000,000 in cash. The outside shareholders, it is understood, presented 
for exchange less than $50,000,000 of preferred stock, so that the syndicate had to 
make good its guarantee to the extent of the difference between $80,000,000 and the 
amount offered for exchange by the outside shareholders. Instead, therefore, of the 
United States Steel Corporation retiring $200,000,000 preferred stock and acquiring 
$50,000,000 cash, as proposed, the operation so far has resulted only in retiring $80, - 
000,000 stock and acquiring $20,000,000 cash. But the fact that caused the most 
unpleasant sensation was that an underwriting syndicate of so great prominence 
had in a measure failed to accomplish what it had set out to do. 

Underwriting syndicates have been very popular and very prosperous in recent 
years. They have performed what not very long ago would have been considered 
financial miracles. Any suggestion that they could fail to do any task they under- 
took was not to be credited. Therefore the failure to carry out the conversion plan 
of the United States Steel Corporation was a very disagreeable surprise. 

At about the time this matter was most in evidence the announcement came that 
a syndicate of bankers had underwritten the proposed bond issue of $90,000,000 by 
the Pennsylvania Railroad Company. While a favorable item of news, the effect 
upon Wall Street seemed to be the reverse, and the Pennsylvania stock broke sev- 
eral points. The proposed plan of the company, however, involves a change from 
that first proposed which seems to have received general commendation. Instead 
of an issue of $500,0000,000, the amount is reduced to $90,000,000, and at one time 
it was proposed to make the issue without the intervention of a syndicate at all. It 
is believed also that the company will not engage in the extensive building opera- 
tions which were contemplated some time ago. 

A clashing between the Pennsylvania Railroad and the Western Union Tele- 
graph Company, and the destruction of the latter’s poles and wires by the former 
caused no little comment as to the possible outcome of the fight between the Penn- 
sylvania and the Gould-Rockfeller interests. It is some time since large corpora- 
ations have fought each other with axes. 

One disturbing factor it is not possible to estimate with any degree of accuracy. 
It exists in the labor troubles which are prevalent in various parts of the country. 
It may be doubted if there ever was a time prior to the present when so many men 
for whom work was available were out of employment as there are to-day. Thou” 
sands of workmen are seen in idleness on the streets of the large cities, while in the 
smaller industrial towns and cities so great isthe suspension of work that the locali- 
ties wear a holiday aspect. 

The shipments of gold last month attracted attention, but no apprehension, at 
least on the part of the best-informed. It is an exceptional year when $40,000,000 
to $50,000,000 of gold is not exported within a twelvemonth, a good part of which 
and sometimes all and more beside is returned within the same year. This is also 
the season of the year in which gold usually isexported. Most of the gold exported 
ordinarily goes out between April 1 and July 31, while the importing season is 
from August 1 to November 30. The net movements of gold in each of these four- 
month periods during the last ten years are shown in the following table : 
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April 1 to July 31. Aug. 1 to Nor. 30, 

YEAR. net exports, net imports. 
De sbecsnentekseuneeneeoenssedseeneoienéeseuasanes $29,298,268 $51,192,076 
DT dicchédededsedeeneeesouseubeeeaieessceeeneseses 67,547,554 771,845 
Ee ‘eeeeehendsieeeues. Weekascccanenns *4,679.986 . +44,645,761 
Digi dinintbinenenessenebonsabentematwonineds 37,108,665 71,415,500 
i tiiiGitases eee nneeihenenbeneeenmnnds 25,234,204 21,133,988 
i titi pntaendeeiseeenieneneeneeneeeeanenion *48,568,826 46,915,995 
Dditinhnininndseebedcdesenkensedeceesnanonseneane 15,172,232 16,069,483 
a iid nia ial chia hilt ini atin a eld Grete ends hstinebipibliliniblteiel 3,471,825 15,462,595 
re des Hb seeedeneTeTNNenseeeeeenens 11,879,378 11,292,805 
Dé tiaiumesdédenbdbakadpniibuannameinaeminte 4,045,777 22,208,013 

* Imports. + Exports. 


There have been some exceptional movements of gold, noticeably in 1895, when 
there were net imports in the spring and very heavy exports in the summer months. 
This was rather the culmination of a series of gold operations occuring in the pre- 
vious two years. There were heavy exports in April and May, 1893, followed by 
imports of nearly $41,000,000 in August of that year. In the early part of 1894 the 
gold exports were very large, exceeding $67,000,000 between April 1 and August 1, 
while very little gold was imported in the subsequent months of that year. The 
movement came to an end and imports exceeded exports in the spring season of 
1895 by nearly $5,000,000, only to be followed by heavy exports later in the year, 
about $30,000,000 going out in August and September and nearly as much in 
November and December. 

The other exceptional movement wasin the spring of 1898, when there was a 
net import of more than $48,000,000 between April land July 81. Nearly $30,000,- 
000 had been imported in March, $31,000,000 in April and $13,000,000 in May. More 
than $43,000,000 additional came in during the three months from August 1 to Octo- 
ber 31 of that year. 

From August 1, 1897, to November 30, 1899, with the exception of a single 
month, June 1899, there was a continuous movement of gold into the country. 
Since that time, however, neither exports nor imports have been large and in very 
few months has there been a net movement of as much as $10,000,000 in a month. 

In April this year the net exports of gold were about $600,000, while in May 
they probably exceeded the total for any month since last July. From New York 
the exports last month were $10,322,000 of which $6,017,000 was shipped to Paris, 
$305,000 to Berlin, and $4,000,000 to Buenos Ayres. 

So far the outlook for a large wheat crop this year is most encouraging. The 
condition of winter wheat on May 1, as reported by the Department of Agriculture, 
was 92.6, as compared with 76.4 on May 1, 1902, and with 82.5, the average for the 
last ten years. The area is reported at 33,107,000 acres, or 964,000 less than was 
reported on April 1, but the area this year is 6,000,000 acres greater than it was a 
year ago. Upon the acreage and average conditions a yield of 546,000,000 bushels 
is indicated, which is by far the largest ever recorded. The crop in 1902 was only 
about 412,000,000 bushels, and 459,000,000 bushels in 1901. 

Reference to the iron trade is still in order, for the production of pig iron con- 
tinues to make new records, the weekly output on May 1 being 382,897 tons, an 
increase in April of 7,321 tons. The production is at the rate of nearly 20,000,000 
tons a year. At the same time the stocks on hand show no increase, demonstrating 
that enormous as is production, consumption is keeping pace with it. Prices for 
iron have been declining, but the reduction is from quotations which were admit- 
tedly excessively high. There were many rumors of a break in the price of steel 
billets at Pittsburg, but they were without foundation, and a scarcity of steel is 
known to exist in that market. 
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The Bureau of Statistics has called attention to the extraordinary increase which 
has taken place in our imports of iron and steel. In the nine months of the current 
fiscal year the value of iron and steel manufactures imported into the country was 
in excess of $38,000,000, the largest for any corresponding period in any year except- 
ing 1878. The figures for the nine months ended March 31 in each year since 1870 
sue given as follows: 


Imports of Tron and Steel for the Nine Months ended March 31, 1870, to March . 


Imports. 
LD 281 


$1, 1908. 


Imports. 
$24,969,610 
16,155,340 
17,558,327 


cinpe pry is. 


38,691,373 

THE NATIONAL ain lle completed summary of the reports of the National 
banks of the United States showing their condition on April 9, 1903, discloses some 
important changes since February 6, the date of the last previous report. There 
was a further increase in the number of banks, the total now in operation being 4,845, 
a gain since February of seventy-nine and since April 30 last year of 422. The 
aggregate capital stock increased $3,628,000 since February and nearly $64,000,000 
in the last year, while surplus and undivided profits increased $14,000,000 and 
$70,000,000 during the two periods respectively. While the holdings of United 
States bonds by National banks were increased $2,322,525 in two months, circula- 
tion decreased $132,445; but the latter is still $25,000,000 more than it was a year 
ago. Some very important decreases have occurred since February. The banks 
lost nearly $29,000,000 specie and nearly $6,000,000 legal tenders, while the deposits 
due other banks were reduced $54,000,000. There was an increase of $52,000,000 in 
loans, although the aggregate deposits of all kinds were substantially reduced. 

The following table shows some of the principal items of the statement submitted 
by the National banks during the past two years: 


CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 


Ls AN | 
| Surplus. [soe] Gold Silver Legal 


Capital. | ° ; tenders. 


$274. 194,176 


$645,719, 099 
654,341,880 


July 1b 1901.. 
September30, 1901. 
December Ly 1901 
February 25. "1902. 
April 30, 190 
July 16, 1902 


$2,941 837,429 | 302,8 826,065 | $68,259,478 | $164,929,624 
| 84.530 | 151,018,751 
340, 966 | 303,753,440 | 151,118,358 
667,381,231 | 337.851,267 154,682,644 

| 617,176,312 | 298,597,509 90,196 | 321,866,068 
| 823,118,823 
| 298,862,066 





164, 
141,757, 618 


7 
September 15, 1902 417 393,953 73,894 | 298, 


November 25,1902 
February 6, 1903. 
April 9, 1903 


THE MONEY 


ie 616, 353 
731,275,237 
734,993,303 





| 321,646,166 
592 


338,703,779 


«814, 876, 344 


| 142,310,109 


| 78,868, | 153,025,573 
| 74,205,177 | 


147,133,313 


MARKET.—Rates for money were lower aie May than for some 


time past, and even with gold exports assuming considerable proportions call money 
did not go above 3 per cent. while late in the month it frequently was down to 115 
per cent. Time money was somewhat firmer and was influenced by gold exports. 
At the close of the month call money ruled at 2 @ 21 per cent., the average rate 
being 214 per cent. Banks and trust companies loaned at 214 per cent. as the mini- 
mum rate. Time money on Stock Exchange collateral is quoted at 4 per cent. for 90 
days to 4 months, 414 per cent. for 6 months and 5 per cent. for 7 to 8 months on 
good mixed seltatenal. For commercial paper the rates are 4144 @ 4%4 per cent. 
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for 60 to 90 days’ endorsed bills receivable, 434 @ 514 per cent. for first-class 4 to 6 
months’ single names, and 544 @ 6 per cent. for good paper having the same length 
of time to run. 


Money Rates In New York City. 


























| Jan. 1. | Feb.1. | Mar.1.| Apr.1. | May 1. | June 1. 
Per cent.| Per cent.| Per cent.| Per cent.| Per cent. ‘Per cent. 
Call loans, bankers’ balances........ —12 | 24%-3% (3 —4 6 —15 | 2%-—3 (|_2 —2% 
ba Bn loans, banks and trust compa-| 
chemsbiestssansneseseetsbinneons 8 —12 |4 — 3 — 6 — 344-4 | 2K— 
beskees loans on collateral, 30 to 60 . | 
Te 6 — 4144— 434—5 5i44— 534, 4 — 14 — 
Brokers’ loans on collateral, 90 days | 
Se 6 — 44—% 5 — 544— 54%) 44—-)— ial 4A 
Brokers’ loans on collateral, 5 to 7) | | 
DI itsbicens, sugenmershbeeanne | 54a— | 44— % | 434-5 5144— 5144) 4344-5 | 4 
Commercial poy my a bills | 
receivable, 60 0 90 dA@ys.........05. 6 — | 434—5 5 —5i4 | 544— 5354;5 — | 444— % 
Commercial td ‘Seine single | 
names, 4 to 6 months Meiaeeeeenesene 6 — 134—5 5 —5i4 | 5%—6 | 5 —5g | 454-54 
Commercial paper, good single | 
names, 4 to 6 months............... |, 6%— 5 —5 | 5K— 6 — 644) 544—6 5144-6 





New York City Banks.—The changes reported by the clearing-house banks 
during the month were not of a character to exert any important influence. Deposits 
increased $15,000,000 in the first two weeks and decreased nearly $8,000,000 in the 
last two weeks, making the net increase for the month about $7,300,000. Loans 
show similar changes, increasing nearly $15,000,000 in the first half and decreasing 
$6,000,000 in the second, making the net increase about $8,900,000. The banks lost 
specie almost continuously, the decrease for the month being $3,400,000, which is 
more than offset by a gain of $3,700,000 in legal tenders. The surplus reserve is 
$1,500,000 less than it was at the beginning of the month, $2,000,000 less than a year 
ago and $11,600,000 less than two years ago. 


New Yor«K City BaNKs—CONDITION AT CLOSE OF EACH WEEE. 











| 
| : 4 ' Sur ircula- , 
| Loans. Specie. | Legal Deposits. | —— | Cireul Clearings. 
| | | | 











May 2... $914,079.000 'g167, 438,300! $70,183,600 $905,760,200 $11. 181,850 $43. 586, $1,378,981 ,566 
*" 9...) 923,080,200 | 169,051,700! 69,936,800 915,834,700 | 10,029,825 | 43.948.900 1,280,882,534 
** 16...| 928,939,200 | 168,756, 70,445,100 920,835,500 8, 992, 625 | 44,269,900 1,281,142,954 
** 28...) 923,463,100 | 166, 002,000 | 71,873,500 914,611.100 9,222,725 | 44,204,000 | 1,388,294,696 
** 29...) 922,975,900 | 164, ,005, 800 | | 73,909,800 | 913,081.800 9,645,150 | 44, 173,300 | 1,068,786,934 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH, 






































1901. 1902. | 1903. 
MONTH. g s ; 8 

. urplus ; urplus . “plus 

Deposits. Seaives. _ Deposits. iieeiren. Deposits. iiecives. 
January ...... $854, 189,200 $11,525,900 $910. 860,800 $7,5 15,575 | $873.1 115,000 $10,193,850 
February....... 969,917,500 24,838,825 975, ‘997, 000 26,628,350 931,778,900 27 880,77 5 
Dn viscecte 1,012,514,000 14,801,100 1,017,488,300 9,975,925 | 956,206,400 5,951,900 
[ er 1,004,283,200 7,870,500 965,853,300 6,965,575 894,260,000 6,280,900 
Se 970,790,500 16,759,775 968,189,600 7,484,000 905,760,200 11,181,850 
SRS 952,398,200 21, "253, 050 948,326,400 11,929,000 913,081,800 9, "645, 150 
ee 971,382,000 955,829,400 I ite is i 
August........) 955,912,200 22'165.350 | 957.145.500 | AAALAC Siete heen teecat 
September....| 968,121,900 11,919,925 935,998,500 | SE RR rere 
October....... | 936,452,300 16, 293, 025 R76, 519, 100 I ilk Emad aciiniliin ns 4 
November .... _ 958,062,400 10,482,800 893.791. 20 0 a 
December.....' 940, 668,500 13,414,575 | 883,836,800 | EATERIES mR aN: Loerie 








Deposits reached the highest amount, $1,019,474,200 on Feb. 21,1901, loans, $950,208,700 
on February 21, 1903, and the surplus reserve $111,628,000 on Feb. 3, 1894. 
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Non-MEMBER Bangks—NEw YORK CLEARING-HOUSE. 





| Legalten- Deposit | neposit in 

Loans and ; with Clear- on 

DATES. (investments. . | Specie. a and ing-House me * te Surplus. 
agents. 











$80,499,100 
81,490,800 
79,646,300 
79,044,800 
79,064,900 

















Boston Banks. 





DATES. | Loans. | Deposits. Specie. | Legal .| Clearings. 





May 2... $184,827,000 | $208,227,000 | $16,644,000 $140,188,600 

“4 9 208,305,000 | 17,000,000 134,783,500 
210,735,000 | 17,304,000 128,276,700 
209,757,000 5 Hy 124,011,700 


$ , ¢ 1, 9 9 

















PHILADELPHIA BANKS. 





Loans. Deposits. 


Lawful Money : , , 
Reserve. Circulation,.| Clearings. 


ese 





$185,112,000 | $212,728,000 $114,732,800 
86,882,000 | 213,324,000 114,027,300 
189,664,000 | 217,894,000 
190,544,000 | 221,650, 
191,261,000 | 219,674,000 




















Money Rates ABrRoAD.—The Bank of England on May 21 reduced its rate of 
discount from 4 to 314 per cent., at the same time the Bank of Bombay advanced 
its rate from 7 to 8 per cent. Discounts of 60 to 90 day bills in London at the close 
of the month were 314 per cent. against 314g per cent. a month ago. The open mar- 
ket rate at Paris was 25g per cent. against 234 @ 2% per cent. a month ago, and at 
Berlin and Frankfort 33g per cent. against 3 per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





Dec. 10, 1902.) Feb. 11, 1903.| Apr. 2, 1903. |May 13, 1902. 











Circulation (exc. b’k post bilis) 7 | £28,570,570 
Public deposits 9,464,550 | ; 000. 
Other de ts 
Government securities 
Other securities 
Reserve of notes and coin 
Coin and bullion 31,597,407 

j 4445 








Price of Consols (2% per cents.)......... ' 
Price of silver per ounce 











EUROPEAN Banks.—The Bank of England gained about $2,500,000 gold last 
month, the Bank of France $1,000,000, Germany $8,500,000, Russia $6,000,000, and 
Austria-Hungary about $1,000,000. All the first three named banks hold less gold 
than they did a year ago, but the Bank of England has within $500,000 as much as 
it had at this time last year. 
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GOLD AND SILVER IN THE EUROPEAN BANKS, 





| 






































April 1, 1903, May 1, 1903. June 1, 1903. 
Gold. | Silver. Gold. | Siler. Gold. Silver. 
a £35,947,486 |.......-..... £35,849,626 | ..........+. 
643;966 438 | “go'so4 195 |" 844:373.200 | “Tooloso\e1s | 844,685,306 
12°191,000 | 33,336,000! — 11,713,000| 35,054, 12,316,000 
$489,000 | 76.270.000| _8,291,000| 77,576,000 | _ 8,883,000 
12'896,000 | 45,978,000 13,082;000| 46,125,000| 13,151,000 
20,093,000 | 14,487,000 | 20,323,000 14,516,000 | 20,384,000 
2'273,300 | 17,699,000 | 2.266.400} 17,919,000} 2,263,400 
6,587,000 | 3.936.100! 6,570,800 3,940,000} 6,564,400 
1,598,667 | 3,086,000 1,543,000 3,084,667 | 1,542,333 
Totals.......... £338,503,970 | £108,114,805 |£829,963,781 |£108,061,409 | £334,114,911 | £109,789,529 











FOREIGN ExcHANGE.—Sterling exchange made a further advance in May and at 
the close of the month the market was strong and rates all around were advancing. 
Rates were high enough to justify gold exports as an arbitrage operation and gold 
was shipped up to the close of the month. 


FOREIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 






























































Feb. 1. Mar. 1. Apr. 1. May 1 June 1, 
Sterling Bankers—00 days nasi vl 6 4.8414— 36 oe Ka re 4 —e- ‘3 
Sight eecccecce .009%4— —_ m —_ ° — 2a 
= vi Cables....... 4.8744— 36/4 B17 88 4. 8774— Fé 4.8814— 36 | 4.8834— B 
‘** Commercial long ...... 4.83846— 56/4.8544—4 | 4.83 4.84144— 36 | 4,8434— 5 
, Docu’tary for paym’t. | 4.8234— 334 | 4.8344— 444 | 4.8234— 384 4.8334— 434 | 4.8414— 556. 
Paris—Cable transfers .......... 5.154— 5.154— Hi §.1554— 5.15 ds | 5.15 
ms Bankers’ 60 days......... 5.1834— 5.1834— 5.1854— 5.18l4— 5.1844—17% 
Bankers’ sight........... 5.16144— 5,1554— 5.1644— 5.1554— 5.1554— 
Swiss—Bankers’ sight........... 5.167%4— 5.16%— 14) 5.167 5.1554— §.1575—15 
Berjin—Bankers’ 60 days Meindl 94y4— ; — | 3 945¢— fe — +3) 94%— ts 
nkers’ sight.......... _ — _ o4— 9544— 
Belgium—Bankers’ sight........ 5.167%4— a 5.162 4 | 5. 1416 5.1614— 5.1644— 
putordan—Sankers sight... 401g— MD1Lg— 40 og— 4014— 4014— 
ronors—Bankers sight bdaioeen 126.74 —77 26.75—78 20.74— .76| 26. 7926. a 26.86—26.88 
Italian lire—sight................ 5.16144—1554 | 5.1554— 7, 5.1644—15 | 5.1644—-15 | 5.1554— 
RATES FOR STERLING AT CLOSE OF EACH WEEK. 
BANKERS’ STERLING. Cable Prime Documentary 
WEEK ENDED. transfers commercial, Sterling, 
60 days. Sight. aati Long. 60 days. 
BN iciitieccninns 4.8465 @ 4.8475 | 4.8775 @ 4.8785 | 4.8825 @ 4.8835 | 4.8414 @ 4.8434 | 4.8334 @ 4.8434 
a B icnenseceds +8490 © £8000 | iaree ok Laas fret fr] Erith oye’. ry ¥ . 485° 
beseveecene 4, . . 
ve «Serene 4.8505 @ 4.8510 | 4.8785 @ 4.8795 | | 4.8830 @ 4.8840 | 4.8416 @ 4.8454 | 4.84 @ 4.8544 
_ ey 4.8515 @ 4.8525 | 4.8815 @ 4.8825 | | 4.8870 @ 4.8880 | 4.8474 @ 4.85 4.8444 @ 4.8554 











SILVER.—After advancing to 254d. silver in London was weaker and late in the 
month declined to 24 5-16 the closing price, a net decline for the month of 5-16d. 


MONTHLY RANGE OF SILVER IN LONDON—1900, 1901, 1902. 












































1901, 1902, 1903, | _ 1901, 1902, 1903. 
MONTH. | MONTH. | 
High| Low.| High| Low.) High) Low ; High) | Low.| High| Low.) High| Low. 
January..| 29%. % | 263, | 253g | 2236 | 2132 || July......| 33 J 2734 | 24x | 24 
February) 287, | 27% 2556 2516 | 22re | ty Auxust Be 24y7_ | 24 
March.... 27 s%y | 25ve | 2448 | 224§ | 22% Septembir aa 24 23,°, 
April..... & | 2645 24% | 23h 25 fe «275K |October.. SH | 3 2344 | 2344 
Ps éncos! 2754 an 244g | 231% «2514 | Ade Novemb'r 29 tp | 23144 | 2134 
| 2734 | 24 EE anon A eune |Decemb’r| 2035 | | 22M 
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FOREIGN AND DOMESTIC COIN AND BULLION—QUOTATIONS IN NEW YORK. 


Bid. Asked. Bid. Asked. 
Sovereigns & Bk. of Eng. notes. wr $4.90 Mexican 20 p@SOS..........0000 $19.52 $19.60 
Twenty francs 3.90 Ten guilders 3. 4.00 
4.82 Mexican dollars ‘ 444% 
4.81 " 
15.60 Peruvian soles 
15.65 Chilian pesos 4 44 


Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 24 5-16d. per ounce. New York market for large commercial sil- 
ver bars, 53 @ 544%4c. Fine silver (Government assay), 5344 @ 5434c. The official price was 

4c. 


GOLD AND SILVER CornaGE.—The coinage at the United States Mints in May 
amounted to $69,000 gold, $1,584,000 silver, and $127,486.29 minor coin, a total of 
$1,780,486.29. There were 6,606,396 coins made for Philippine Islands in May, mak- 
ing a total for April and May of 7,812,396. 


CorInAGE OF THE UNITED STATES. 











Gold, | Silver. Silver. | Gold. 
$2,908,637 ‘81, 635, 178 








Ja anuary $12, 657,200 


February 

March 8182152 
18,958,000 

25 
5,948,030 
225,000 
6,780,000 
4,100,178 
5,750,000 
6,270,000 
12,309,338 


$101,735,187 | $80,838,461 | $4 
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NATIONAL BANK CIRCULATION.—The May statement of the Comptroller of the 
Currency shows an increase of $15,291,477 in National bank notes outstanding, the 
circulation based on bonds increasing more than $16,000,000. Nearly $368,000,000 
of bonds are now deposited to secure circulation and of this amount more than 
$359,500,000 are in the two per cent. bonds. The National banks also hold nearly 
$105,000,000 of these bonds to secure public deposits, so that they now have $464,- 
000,000 of the two per cents aa holding only about $56,000,000 of all other classes 
of Government bonds. 


NATIONAL BANK CIRCULATION. 





Feb. 28, 1903.| Mar. 31, 1903. Apr. 30, 1903.| May 31, 1903. 





Total amount outstanding | $382,519,258 $391,151,728 | $406,443,205 
Circulation based on U.S. bond 361 338, 349, 814 347,564,355; 363,586,987 
Circulation secured by lawful money.. 44, "169,444 | 43,587,373 42,856,218 
U. 8. bonds to secure circulation : | | 
Funded loan of 1907, 4 per cent | 8,047,850 3,994,950 3,655,500 
Five per cents. of 1894 1,037,400 | 701,400 ’ 
Four per cents. Of 1895........cccceeeees t 2,255,100 2,010,100 1,565,100 
Three per cents. of 1898 | 5,067,020 | 3,078,920 2,391,820 
Two per cents. of 1900 | | $25,753,400 | 342,910,750 359,583,100 


$52,696,120 | $367,827,920 














The National banks have also on deposit the following bonds to secure public deposits ; 
4 per cents. of 1907, $5,324,700; 5 per cents. of 1894, $3,978,450: 4 per cents. of 1895, $9,919,750 ; 
3 per cents, of 1808, $7, 265,020 ; 2 per cents. of 1900, $104,815,650 : District of Columbia 3.65’s, 1924" 
2 1. nh State and city bonds, $17,477,900; Philippine Island certificates, $2,525,000, a total of 
7,470 


UNITED STATES FoREIGN TRADE.—The exports of merchandise in April exceeded 
$109,500,000 and were slightly larger than in April, 1902, but less than in either 1900 








MONEY, TRADE AND INVESTMENTS. 909 


or 1901. They were also the smallest reported for any month since last August. Imports 
of merchandise were $87,700,000, the largest ever reported for April in any year 
and nearly $12,000,000 in excess of those of the corresponding month last year. The 
large imports caused a reduction in the net export balance to below $22,000,000, as 
compared with $23,000,000 in 1902 and $44,000,000 in 1901. Nearly $600,000 gold, 
net, was exported and $1,000,000 silver. The exports of silver were much less than 
in previous years. For the ten months of the current fiscal year the exports of 
merchandise increased $33,000,000 over the previous year and the imports $110,000,- 
000. The excess of exports was $359,000,000, as compared with $435,000,000 in 1902 
and $584,000,000 in 1901. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 


























MERCHANDISE. | 
ay ag egureounngpem , Gold Balance. Silver Balance. 
" Exports. | Im wports. | Balance. 
ee $99,314,816 | $55,946,410 | | Exp. $43, aes, 406 Imp. ,§31,256,134 Exp., ean 095 
IS 88,794,873 65,208,228 | l, 320.387 33,336: 
re 118, 772, 580) 75,510,262 ** 73°389 318 a. « 1, "427, 233 °* "88 385 
eee 120, 754, 190 | 76,698,131) ** 44,056,059 | Exp., 2,667,027 - 2,588,933 
- SEE 109.169.873 | 75,822,268 ‘** 33,347,605; °** 437: “* 1,689,526 
SORE 109,542,636 | 87. 715, 198 ** 21,827,488; * 500381 ” l ‘003. 405 
TEN MONTHS 

eee 1,025,220,172 | 511,199,772 | Exp. yy 400, Imp. ™ 88, 817,246 | Exp., 19, 439, 658 
 iiitina mis, wneiaiatl 1 "036, 787,828 | 565 "230,80 807 | 471,557,021 | 68,214,148 - 269. 897 
is htt deiicicnebditadaiieds 1,172, 403,276 717 286,292 | ** 455,116,984; * "9 179'079 ” 7 “562,523 
NY 1,260,422,817 | 676. 124,805 ** 584,298,012; * 23'278. 454; * 23 623.357 
i iietidnecianees 1.190,157.387 | 754,516,807 | ** 435,640,580! * 223,726 ** 18,214,429 
i ihinededdimeitmbnees 1 223,740, 663 | | 864.720, 889 | “ 359.019.7 CUM 20,413,354 } 20,086,839 





UnITED States Pusiic DEBT.—The public debt statement for May shows that 
nearly $16,000,000 of bonds have been exchanged for two per cent. bonds since May 1. 


UNITED StTaTEs PusBuic DEBT. 


Jan. 1, 1903. Apr. 1, 1903, i May 1, 1903. June 1, 1903. 








Sateen debt: 

















Loan of March 14, 1900, 2 per cent........ $445,940,750 $445,940,750 | | eaneme $515,411,050 
Funded loan of 1907, 4 Niadeeoieae 233,178, 650 233, 179,200 | 187,690,400 176,434,800 
Refundin ple Sl 4 per cent...... 31,230 30,810 30,730 30.700 
Loan of 1904, 5 per. isacceeseewswense 19, 385, 05u 19,385, 050 19,385,050 19,385,050 
i iidneieihneeed 118, 489, 900 118, 489, 900 | 118,489,900 118,489,900 
Ten-Twenties of 1898, 3 per cent........ 97,515, 660 97,515,660 | 89,322,760 84, 789.860 
Total interest-bearing debt........... | $914,541, 240 $914, 541, 370 | $914,541,390 ~ $914,541.360 
Debt on which interest has ceased... ... 1,255,710 1,230, 100 | 1,230,050 1,214,900 
Debt bearing no interest: 
Legal tender and old demand notes..... | 846,734,863 346,734,863 | 346,734,863 46,734,863 
National bank note redemption acct.. 42,169,652 43, 147, 884, 42,883,611 “Hl 494,116 
Fractional CUrreNCy.........cececccccees | 6,872,594 6, ‘871. 690 | 6,871,690 6,87] 690 
Total non-interest bearing debt...... | $395,774,109 $396,754,437 | $396,490,165 $395, 100, 670 


‘ 
Total interest and non-interest debt. 1,311,574,059 1,312, 525, 907 | 1,312.261,605 | 1,310,856.930 
Certificates and notes offset by cash in, 
the Treasury : 











Gold certificates............sesse0e++----, 383,564,069 402,008,069; 410,257,869 411,190,869 
‘ Silver “ kiatesenanenesaceesscsess| ee 466,498,000 464,373,000 462,550,000 
Treasury notes Of 1890 ..........ceeeeeee | 24,053,000 21 "501,000 20,795,000 20, 013, 000 
Total certificates and notes........... $876, 574, 069 $890, 007.06 $895, 425,869 $893, 762, sag 
agi i cnieeoeeehesenewsaeenscees 2, 188, 148, 128 2,202, 532, o76 2,207,687,474 2,204,619, 799 
in the Treasury 

Onan Pi catecngenveasenensooees 1,331,081,200 | 1,355,375,325 | 1,357,763,183 357,349,939 
Be Ses ccncecccescecccccosse| 966,671,820 982,453,336 984,436,996 Nee 181 041 
Pl ‘tpcintesannineannesnutiaendnn $364, 409, 380. $372, 921, 988 $373, 326, 187 - $305, 168, 898 
ii. t6e nthe neieeeeakeben otie 150,000, 000 150, ‘000, 000 150,000,000 150, 000, 900 
SE MID, sccnccdeessseseessesone 214, 409, 380 299 921,988 223. 326, 187 225, 168, 898 











ne ne ee $364,409,380 $372, 921, 988 $373, 326, 187 $375, 168,898 
Total debt, lesscash in the Treasury.| 947,164,679 939, 603, 919 938,935,418 935,688,0 
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Nearly $69,500,000 have been so exchanged since the Secretary of the Treasury 
issued his circular authorizing the exchange to be made. There are now more than 
$515,000,000 of two per cents. outstanding and less than $400,000,000 of all other 
issues. The cash balance in the Treasury increased about $2,000,000 last month 
while the net debt less cash in the Treasury was reduced $3,000,000. 

GOVERNMENT REVENUES AND DISBURSEMENTS.—The revenues of the Govern- 
ment in May exceeded the disbursements by $3,526,973, making a surplus for the 
eleven months of the current fiscal year of $38,946,619. The revenues were $5,000, - 
000 less than in May last year while the expenditures were nearly $2,000,000 greater. 
For the eleven months the receipts show a decrease of $2,000,000 and the expendi- 
tures an increase of $34,000,000. The latter is caused by an increase in the civil 
and miscellaneous list of $11,000,000, war $6,500,000, navy $13,000,000 and Indians 
$2,500,000. 

UniteD StaTEs TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES. 
May, Since y Sine 
Source. 1903. July 1, 1902. Source. ‘ July 1, “1902. 
Customs $20,471,049 $262,194,416  Civiland mis at 523,731 
{nternal revenue... 19,160,309 209,436,850 7 
Miscellaneous 4,482,611 38,902,205 














] 
] 
] 
I 


Total............. $44,113,969 $510,533,471 
Excess of receipts... 3,526,973 38,946,619 086, $471,586,852 





MONEY IN CIRCULATION IN THE UNITED STATES.—The addition to the volume 
of money in circulation last month was nearly $8,000,000. As there was an increase 
of nearly $14,000,000 in National bank notes alone, the difference of $6,000,000 is to 
be accounted for by a decrease in other kinds of money. The principal losses were 
about $3,000,000 in silver certificates and $2,000,000 in United States notes. There 
was a small increase in gold coin and decrease in gold certificates. 


MONEY IN CIRCULATION IN THE UNITED STATES. 





| Jan. 1, 1903. | Apr. 1, 1908. | May 1, 1903. | June 1, 1908. 





Gold coin $622,002, 398 | $623, 132, 480 
74 840 | 73,986,478 


I En cccnceesceoscesoossseceseceel 31 ‘476, 
Subsidiary silver aun - 92,285,445 | &. 308, a 


362, 
Silver certificates ' 461, "587, 553 9,243,646 
Treasury notes, Act July 14, 1890 23,920 126 21, "420, 172 370,740 
United te | 344. 274. 682 42,073,249 


National bank notes | 368,678,531 | 372,785,854 | 381,306.12 | 395,000,018 
'$2,848,700,901 | $2,351,757,943 | $2,374,353,720 | $2,3882,174,825 

me. =. ot of United States 79,799,000 80,142,000 80,257,000 80,372, 

Circulation per capita ’ $29.34 $29.58 $29.64 




















MONEY IN THE UNITED STATES TREASURY. 





| Jan. 1, 1908, aor 1, 1908. | | May 1, 1903. June 1, 1903.. 








Gold coin and bullion................ ® $17, 138 | $639,740,803 - $6e, 171,119 | $63 7,463,1 11 
470,788 167 | 478,492,986 | 9.911.348 | 481,008.61 
7 146,491 | 18, 463,267 


Subsidiary silver 6,419,206 | 500.673 8,831] ,987 | 636,251 
United State 2, 910, 158 2,406,334 4, ‘607, 767 | th 478 


National bank notes 16,251,253 | 9,733,404 9,845,606 | dy 852,287 
'$1,136,617,534 $1,159,020,691 | $1,166,533,057 '$1,164,495,015 

Certificates and Treasury notes, 1890,| 
outstanding | 883,909,877 845,982,724} 861,545,845 857,707,962 


Net cash in Treasury. .........sscccccsees | - $302,707,657 | $318,087,967 | $304,987,212| $306,787,053 
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QUOTATIONS. 








ACTIVE STOCKS, COMPARATIVE PRICES 


AND 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May, and the highest and lowest during 
the year 1903, by dates, and also, for comparison, the range of prices in 1902: 


























YEAR 1902.| HIGHEST AND LOWEST IN 1993. MAY, 1903. 
High. Low Highest. Lowest. High. Low. -— 
Atchison, Topeka & Santa Fe.| 9554 7444) 89%-—Jan. 10| 734—May 25; 8344 73% 
preferred ........++ 9544 | 103844—Jan. 10) 9444—May 25) 98% lg 95 
Baltimore & Ohio............. 118% 955¢| 104 —Jan. 9 | 85l44—Apr. 13) 9334 865% — 
Baltimore & Ohio, pref........ 963%4,—Feb. 11| 90 —May 25) 94 90 9044 
Brooklyn Rapid Transit...... 7234 5434 7144—Feb. v 5834—May 28)| 6744 58% 5914 
Canadian Pacific............6. 145% 112% ss ik 10 | 12384%—May 28) 13354 123% 12414 
Canada Southern...........++. 97 867 —Jan. 5| 674%—May 29| 71% 67% 67% 
Central of New Jersey........ 198 165 190 —Jan. 19. 165 —May 28) 177 165 168 
Ches. & Ohio vtg. ctfs......... 744 5354—Feb. 10| 38%—May 28, 4546 38% 39 
Catcago & Aon Deiaanous alee 4584 2944| 37144—Jan. 5) 274%—May 25| 3156 27% 2734 
RS | 79 68 734% —Jan. 7 | 1s rend 25| 70% 6754 ~ 69 
Chicago, Geont Western...... | 8 22 2454—Jan. 9) 1934—A 13; 23 2 20% 
Chic., Milwaukeo & St. Paul..! 19834 160% | 183844—Jan. 7 14755—May 25 | 163144 14754 148% 
> amanieedwaail 20034 186 19414—Jan 9 175 —May 25/| 188% 175 175% 
Chicago Sevtivwesiern.. 271 204% | 22444—Jan. 14/171 —May 25/18 Jil 175% 
REE 274% 230 | 250 —Jan. 7 210 —May 14; 210 210 210 
Chic., St. Paul, Minn. & Om...| 170% 140 | 162 —Jan. 19 140 —Apr. 9/.... inci 
Po __emesingntapepaea 21 0 at 194 —Jan. 5,190 —May 11) 190 190 190 
Chicago erminal Transfer...| 24% 19%—Jan. 9 14 —Apr. 13; 174 14% 15 
" SISO a ccccccccees | 44 ~ 36 —Jan. 8, 2444—May 29); 30% 244 2444 
Clev., Cin., Chic. & St. Louis..| 10834 93 993g -—Jan. 6| 87 —May 25| 91% 387 . 
Col. Fuel & Iron Co............| 110% 7334) 82%—Jan. 6 —Apr. 3| 70% 61% 67% 
Colorado Southern............ | 8534 146 | 313g—Jan. 7| 1834—May 29) 2536 18% 18% 
" lst preferred........ 79% on’ | 72 —Jan. 9 62 —Apr. 14| 65% _~ 62 26 
2d preferred......... % | 48 —Jan. 8) 28'44—May 29)| 38 28144 828% 
Consolidate Se 23034 ons | 222 —Jan. 7 | 195%—May 29) 2124 1%% 19 
Delaware & Hud. Canal Co.... 184% 1534 18384%—Feb 2 161 —Apr. 14/| 1814 168 170% 
Delaware, Lack. & Western.. 297 = | 2764—Jan. 8 240 —Apr. 13 7 240 250 
Denver & Rio Grande......... | §134 43 —Feb. 9 | 3144—May 29) 37 314% 31% 
»  preferred......-......| 9684 id 90144—Feb. 9) 83i6—Apr. 13| 8714 8414 85 
hs Kcnkhudestesvorneetedeoes 4456 2854! 425¢—Jan. 9 31%—Apr. 13/| 364% 33 3344 
eo ee 7534 60144, 74 —Feb. 5) 624—Apr. 13; 69% 65! 674g 
© 21 pref........csceceeeeees 6334 41% | 64%4,—Feb. 5) 47%—Apr. 13) 583 58 136 
Evansville & Terre Haute....) 743g 50 | 724—Jan. 8 —Apr. 14| 67% 62 2 
Express AGams........ccccsees 240 198 | 235 —Feb. 11 | 214 —Mar. 10/ 225 225 225 
" , EE: 265 210 | 235 —Feb. 5 200 —Apr. 13) 212 200 200 
” United States........ | 160 97 150% — Feb. 4  108%—May 26| 125 108% 115 
“ Wells, Fargo......... 251 #4185 | 24944—Feb. 6/200 —Apr. 13 o.. ene pew 
Great Northern, preferred... | 203 181146 | 209 —Jan. 22 | 189'446—May | 189144 18946 189% 
BROOM VOIGT occ ccccccccccce | 1% 66 | 1064%—Feb. 20) 9444—Apr. 13 105 95 oF 
_« preferred ............| 9834 81% | ae —Mar. 2; 92 —Apr. 13| 96% 927% 94 
Tilinois Comtral.....ccccccccces | 173% 137 —Jan. 10) tes — Ape. 14) 13956 13334 135 
Lowa Central. ........+++s0++++| 5134 3746 | "8 —Jan. 12; 28 —May 25| 3634 28 2834 
TT <6 nenenacin 9034 65 7734—Jan. 12 —May 25) 62 50 51 
Kansas Clty Southern......... 39 «19 3644—Jan. 12| 2434—May 28) 30% 2434 27% 
PROTOTTOG... ..0000000 6334 44 614—Jan. 22| 4744—May 29| 534 4ite 48% 
Kans. CityFt.S.& Mem. pref..| 88 75 8234—Feb. 26| 7544—May 25| 81 75% 76% 
Lake Erie & Western.......... 714% 40 538 —Jan. 8/| 36 —May 26) 40 36 37 
” is ciseseenens 38 6120 118 —Feb. 6/105 —Apr. 7/| 108 105 105 
' . _. PS reseeesrey 91% 72%) 838 —Jan. 7| 68 —May 22) 71 68 68 
Louisville & Nashville........ 15944 10214 | 13044—Jan. 8/18 —May 25| 119% 112 112% 
Manhattan consol............. 1 128 | 1554%—Jan. 14 1354—Ape. 14| 142% 136 13744 
Metropolitan Street........... 174 1385 |142%-Jan. 6/127 —Apr. 17| 1385 128 12844 
Mexican Central............... 31 29 —Mar. 23| 244%—May 28) 2 2444 246 
Minneapolis & St. Louis....... 115 105 |110 —Jan. 9! 744%—May 26 744% = 
preferred ......0.00. 12734 11844/| 118 —Feb. 27 —Apr. 16) 110-110 110 
Missouri, Kan. & _ 3534 2214; 30%—Jan. 5| 22%—Apr. 13| 274 2 23% 
‘preferred... 6934 51 6344—Feb. 10| 51 —Apr. 13) 59 52 59 
Missouri ceveesoceseess 125% 9634 | 115%—Feb. 10| 102%—Apr. 14/113 108% 104% 
N. Y. Cent. & Hudson gm 168% 147 | 156 —Jan. 10 Mey 20 | 182% 12434 1264 
N. Y., a Louis.. 5754 40 S —Jan. 7 1 — 19; 36 29% «31 
a 100 80 —Jan. 19 ee 4 ee eens ent wr 
xs Outalie’ © Western.. 3754 25% 354—Feb. 5 ! 357% —May 28' 304% 2A 2% 
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ACTIVE 


STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





YEAR 1902. | HIGHEST AND LOWEST IN 1903. 


MAY, 1963. 








Norfolk & Western 
preferred 
N orth American Co 


Pacific Mail 
Peunsy|vania R.R 
People’s Gas & Coke of Chic. 





Pullman Palace Car Co 


Reading | 
" Ist prefered.......... 
* 2d preferred 


High. L 


186 
98 
134 


4936, 
170 
109% 98 
250% 


Rock TslaMG.. .0.cccccccccsccce. | SUL, 
| 85 


° Preferred.......cccecee | 


St. Louis & San Francisco.... | 


. lst preferred........ | 90 


“ 2d 
St. Louls & Southwestern.. 
preferred 
Southern ET ccceseceos 
Southern Railway 
" preferred............ 


Tennessee Coal & Iron Co.... 
Texas & Pacific 
Toledo, St. Louis & Western.. 

. wnnens conescenende 


Wabash R. R 
Western 
Wheeling & Lake Erie 
” second preferred.... 
Wisconsin Central............ 
" preferred 


** INDUSTRIAL”’ 
Amalgamated Copper 
we of & Foundry.. 


American lee . 
eer Locomotive 
refer red 


A merican Sugar Ref. Co... 
Anaconda Copper Mining... wits 


Continental Tobacco Co.pref. 
Corn Products 
" 


Distillers securities........... 
General Electric Co 


International Paper Co. 
” preferred 

International Power 

National Biscuit 


rred 
Rubber deste! Mfg. Co... 
" preferred 





. 8. Leather Co 
* preferred............ 

. 5S. Realty & Con 

- 8. Rubber Co 


referred......... 


126% 11 
383g 27 


»~, 


ow. | 
55 
90 

8 


4 
9% 


| 1575g—Jan. 
| 1083g—Feb. 


| 30 
| 66 
| §8144—Mar. 
| 3867%—Jan. 














Highest. 


1634—Feb. 


| 98344—Feb. 
| 1244e—Jan. 


234—Jan. 


23534—Jan. 


6914—Jan. 
| &9%—Feb. 
| $l 
| §354—Jan. 
| «86 


| 90144—Feb. 
| 88 —Feb. 


—Jan. 


—Jan. 


78 —Feb. 
—Jan. 
—Jan. 


96 —Feb. 


6834— Mar. 

4354— Feb. 

31%—Jan. 
—Jan. 


10454—Jan. 
9514—Feb. 
3234— Feb. 
55144—Feb. 


7) 27 —May 
10 | 1254%—May : 
10 9944—Apr. 
14 20934— 


— 
OO O22 


a 


. 
ee 


>. 
=" 


‘ e 
4134—Jan. 
93 —Jan. 
46144—Feb. 
11 Jan. 


Feb. 
Feb. 
Feb. 
13434—Jan. 
1254%—Feb. 
119 —Jan. 
35 —Mar. 
8544—Jan. 
3434—Jan. 
204 —Feb. 
19%—Jan. 


74144—Feb. 
738 —Jan. 





84144—Feb. 
| 154—Feb. 


9634—May 


| 1952 Keb, 
| —Feb. 
| 58 —Feb. 
39%%— Feb. 


8934—Jan. 


hat DO 


=O mocr 


rv 


10 | 


‘ 


ses 


1 
Feb. 1 


oSOOot 


no * 
PEA EN OD So Sr bo 


68 


Lowest. 


le 


89 —Apr. 


88 —May 


May 
4754—May 
81%- 

66 —Apr. 


33144— May 
—May 


~63g—May 
89 —May 


38 —May 
8234—May 


87144—Apr. 


2434 — 
4234—Apr. 
at 


—May 


11%— Mar : 


5634—May 


| 35%—Jan. 
| 88144—May 


| 33 





19 | | 


(179 —Apr. 
15 —Apr. 





4—May 
554— ar. 
pal 


—May 2 


125—J an. 


9134—Apr. 
—Apr. 


119 
8 —May 


110 Me 
2076 —May 


70 —May 
3934— May 
3996 


17 —May 
pall + 
—May 
14% May 
7434—May 
2134—Jan. 
7234—Jan. 


97%4—May 
8814—Jan. 
ape 


—Apr. 1 
—Apr. 


10; 48 
5| 30446—May 


&0 —May 


-Apr. 


—Apr. 


—Apr. 
——! pr. 


—May 2 








High. Low. Closing. 
7 6734 ~=—s«68 
90 

88 


WRY wp Bo 


two STIS 


pe OO 














RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





NoTe.—The railroads enclosed in a brace are leased to Company first named. 











NaME. Principal | Amount. 
Due. | Paid. | Price. 
| | 
Ann Arbor Ist @ OG....cccccccccecs 1995 | 7,000,000 Q J | 9544 May 29,703 | 


Atch., Top. & 8S. F. 











Atl. Knox. & Nor. Ry. Ist g. 5s. .1946 | 
Atlan.Coast LineR.R.Co.Istg.4’s. 1952 | 


” TT ee AT 
Balt. & Ohio prior lien g. 34s. .1925 | | 
nn , | 
= iiesanaesanecscconca 1948 
” g. 4s. registered........... | 


ten year c. deb. g. 4’s..1911 | 
Pitt Jun. 4 M. nooo g. 34s. 1925 


{ pitt L. E. & West Va, System | 
refunding g4s........ 194] | 

* Southw’n div. lst g.3i4s.1925 | 

DP Be dcaaciaccsennednns 
Monongahela River Ist g. g., 5’s 1919 
| Cen. Ohio. Reorg. Ist c. g. 4146's, 1930 


Buffalo, Roch. & Pitts. g. g. 5’s.. .1937 
( Alleghany & Wn. Ist g. gtd 4s, 1998 
} Clearfield & Mah. Ist g. g. 5’s....1948 
1 | Rochester & Pittsburg. ist 6's, "1921 





” GR Oh cacccccsees 922 
Buff. & Susq. Ist refundg g. 4’s..1951 
, (cs Se 


Burlington, Cedar R. & N. 1st 5’s, 1906 
if » con. Ist & col. tst 5’s.1934 
{ " POMMOOTOS, 2c cccccccccecs 
, Ced. Rap Ta. Falls & Nor. Ist 5’s.1921 
| Minneap’s & St. Louis Ist 7’s, g, 1927 


1] 





1,000,000 J & D 114% Oct. 


| 
In tst LAST SALE. 


MAY SALES. 





Date. | High. 


Low.! Total. 








| 


Ako 9934 May 29,703 | 


{ Atch Top & Santa Fe gen g 4’s.1995 | 138,155,000 t 4 

” PI ccccssaccoceeses | ensagenes & O 102% Feb. il, "U3 
" adjustment, g. 4’s..... 1995 | | % 25,616,000 or rth pee 28 703 
“ Ss ccccecesscvecens [> ssccecaes NOV r. 15,°02 
 Bstssecsceacces 1995| 26,112,000 M& N Bz ie 29, 03 
» serial debenture 4’s—- 
. tS 1903 | 2,500,000 ee Al 97 Aug. 5,’02 
” Ps sarcesenscnecese |S éasnnmanme ie éebciancesnonses 
" SE Bic cccccccceseess 1994; 4 2,500,000 ; BM vec cocvessccoeses 
” Ps ccsccceccesoncns | Pee OP -ccotenmesesensesen: 
" ETT 1905 | | 3'500,000 | , 7 eee 
" registered............+2++- y Perey i ss icnateecialcinsi em iecinil 
© «© BOFHES D....... .cccceccces 1906 | 4 2,500,000 ~ BB) ..cccccccccccccces 
¢ BE esccescoseeaqgeas IS ncscmamens (AREER 
" | 1907 | + 2,500,000 te ES eae 

4 ” SS - Bi sccvcccesecoseves | 
© SOFIE F.... cc cccccccee 1908 | ( 2,500,000 F& A... .c cece eee eens | 
¢ Pe ccctcecensenanan © sanemmunein iF seuupeivdewaneks 
" te arcnenen swe 1909; ) 2,500,000 |[F & A| .......... cc eeeee | 
” Si ccscuecceeessnde bY evcstawens TiS tccumesnetoneens 
" En cécncecsesnse 1080 | ( SBOCGED IP & Al ..ccccccccccccces | 
” WOMMCCTOG. 0c ccccs coccce | J ovcccccece ere 
" OS 1911 fol gO ere 
” FOPISTErEA. ......cccccccee | J sesccccece eS éccneosseceseness 
" Re See e- E PD AAI ic écacccecccsceoes 
” EE Fe , 2 eer 
" PS 1913+ 2,500,000 4 . PP ccuiiksenemananie 
” PT tccceseecksawnnn 1S éemenaweiel ST citcinditehdiniem imbibe 
G Ce iisasnnccsavdnn 1914; 1 2,500,000 ; . 4 WH Nov.10,’02 
” crit eiciaiiialiiaes IS seemseoaes butts caeddenencen | 

1 " Chic. & St. L. Ist 6’s...1915 | 1,500,000 IM ‘ P| | eeeeeee eeceeeees 


8°02 


F 30,281,000 > - . a 9346 May 29,'03 


69,798 000} 
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94 May 27,’03 
3} 9454 Jan. 12 2°03 
102) May 23, U3 
(102 May 29, 03 
8 108 Apr. 18,'08 

89 May 27,°03 


a, May 23,’03 
8946 May 29,’03 
9044 July 16.01 
1144 June27,’02 
112 Nov. 14, 99 


116% May 19,’03 
[28 June 6,702 
125 Mar. 9,°03 
12534 Jan. 24,03 
1038. ~Junel6,’02 


eoeeeeee eee ev een eene 


104% May 29,’03 
120% May 8,038 
120% Mar. 16,’03 
118 Jan. 27 "02 
140 Aug. 24° 95 


greene 
STA2ZROOKN 


© ee 
Seow 








aatradm nr 





yuoooD 








9544 


10034 


9134 
9U16 


94% 
102% 
1025¢ 

964 

8914 


11654 


105 
12044 


9334 


38,000 
99% | 858,000 


8814 86,500 
8844 115,000 


eeeoe | eeeeg00 
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eee eeee 
eeeeeeee 
* | @@ 8 @eeee 
eeeeteeee 
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eeereeeee 
eoeee | eee eevee 
eoeeeeeee 
eeeereeee 
ere | #82 ee eee8 
eee ee ees 
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eoeeeeeee 
eee eeeee 
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eee eeeee 
eoeeereeee 
eseeeeeees 


579,000 
vest | ceseten 
9334 | 147,500 
101 | 399,000 
102 | 52,500 
aeee | eeeeoeee 
89° | "9.500 
954% | 76,000 
89 | 283,500 

iG Prec 
116 | 15,000 
mene Reemiapettts 
eau Ml sdenaniehiatiel 
10334 15,500 
120% 10.900 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sale 
for the mon 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. May SALES. 








NAME. Principal) jmount, |1ntst 
“— rae: Price. Date. |High. Low. 











Canada Southern Ist int. gtd5’s, 1908} 14,000,000 |3 & J 10456 May 28,°03 | 10474 10474 
2d mortg. 5’ 1913} g o99.000 | § #45 May 27,703 | 10634 106 

. saniebeneal aieiies {Mas i04 104% Mar. 30,708 anes 8660 

Central Branch U. Pac. 1st g. 4’s.1948 J&D 93 Feb. 17,08 

Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 M&wN_ 10834 Apr. 18,03 


Central R’y of Georgia, Ist g. 5’s.1945 F & A 122% Jan. 5,°03 
] oon. B58 a 000 F 











con. 





1945 te May 26, 03 

Chat. div. pur. ae g@.4’s.1951 Aug. 21. “02 
Macon & Nor. Div. Ist 

108% Sept. 3,02 


’s 
Mid. Ga. & Atl. div. g 5s.1947 7 02 June29 299 
Mobile div. Ist g. Ss. + +1946 | 12% Apr. 30, 02 








Central of New Jersey, gen. 


, registered 
Am. Dock & Improvm’t Co. 4 8, 1921 
Lehigh & H. R. gen. gtd g. 5’s..1920 
Lehigh & W. x Coal con. 5’s...1912 
* con,extended gtd. 414s .1910 
| N.Y. & Long Branch gen.g. 4’s.1941 


Charleston & Sav. Ist g.% Ricoseut 1936 


18214 May 28,03 | 182% 
131 May 29, 103 | 182 
1134 Apr.30,°03| .... 


10034 May 15,03 | 10034 10034 
10244 May 29.703 | 10244 
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10834 Dec. 13,’99 


111 Mar. 30,03 
113. May 12, = 
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Ches. & Ohio 6’s, g., Series A 
Mortgage gold 6's 

Ist con. g.5’s 

registered 

Gen. m. g. 414’s 

registered 

Craig Val. Ist g. 5’s 19 
(R. & A.d.) Ist c. g. 4’s, 1989 
2d con. g. 4’s 1989 
Warm §. Vai. Ist g.5’s, 1941 
| Greenbrier Ry. Ist gtd, 4’s 1940 


* 
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1038. Apr. 18, *01 
112 May 14, 08 
104 May 25,03 
98 May 6,°03 
106% Oct. 29,°02 
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Chic. & Alton &. R. ref. g. 3’s.... 1949 
" registered 


O°. 











76% May 29,°03 
8334 Apr. 16, 02 


1033g May 27,’03 
10434 Apr.11,°19 
10044 May 27,°03 
96 May 21,°03 


Chic. & Alton Ry Ist lien g. 344’s.1950 
registered 


Chicago, Burl. & Quincy con.7’s. . 
f o« Chic. & — div. 5’s....1905 


registered 
_— div.) sink. f’d 5’s, Biot 


istered 
"iaibeeatens div. 4’s. = 
4’s joint bonds 
” registered 
5’s, debentures 
| Han. & St. Jos. con. 6’s 


Cptenge & — ee Ist s. f’d c’y. 6’s.1907 
all bonds 








6 6,°03 

x 2°96 

May 1,’03 
23 9 





R BP BP op BH RP Be BP SG gp Bk ke Be RP RP kB Be eR Be 


SRRRSS BROCE R ERPS A EBD 
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o 
“ gen. con. 1st 5’s 
| registered 
Chicago & nd. Coal Ist 5’s ....1936 


Chicago, Indianapolis & Louisville. 
* ae g. 6's 1947 








1947 
ae ..., ib. & Chic. Ist 6’s. .1910 





BOND SALES. 





BOND QUOTATIONS.—Last sale, yates and date; highes and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
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NAME. Principal 
Due. 





seeseeesennnen aan Senneeseenaensrueaesnenasea_c 








Chicago, Milwaukee & St. Paul. 
‘Chicago Mil. & St. Paul con. 7's, = 


terminal B Teecccceces 

gen. g. 4’ S, series A....1989 
registered ...... ssecee sees 
gen. g. Bigs series B.1989 


Tre gist 














Far 1924 
a Hst& k. div. vs, 1910 
Ist s, Iowa & D, ex, 1908 
1st 5’s, La. C. & Dav.. .1919 
Mineral Point div. 5’s, 1910 
ist So. Min. div. 6’s....1910 
1st 6’s, Southw’n div., 1909 
Wis. & Min. div. g. 58.1921 
Mil. & N. Ist M. L. 6’s. pa 
BOS OOM. DOs ccocvccecoess 





Northwestern con. 1915 
extension 4’s..... 1 e58 1988 
PR ccscccocceocsans 
gen. g. 34'S ciseainteniael 1987 
Ee 
sinking fund 6’s..1879-1929 
Ss ccossenenesaane 
sinking fund 5s’..1879-1929 
registered SERRE 
Si icaceeveeseee 1909 
Se icecesecccevcsenes 
RE 1921 
Pea ccccccecesecses 


sinking f’d deben., 5’s.1933 
Si ncsccsscccoccess 


Des Moines & Minn. Ist 7 . 1907 
Milwaukee & Madison ist 6's 1905 
Northern [Illinois Ist 5’s........ 0 
Ottumwa C. F. & St. P. 

Winona & St. Peters 2d 7 .1907 
Mil., L. Shore & We’n oN 7 “6’s.1921 


ext. &impt.s.f’d g. 5’s1929 
Ashland div. Ist g. 6’s 1925 
Michigan div.1st g.6’s.1924 


COE, Gs SOs ccccccecs 1907 
Pt asdececceeess 1911 
Chic., Rook Is. & Pac. 6’s coup...1917 | 
| FEMIStCPed,...cccccccees 1917 | 
PM Mi accocweosese 1988 | 
TR MN 
coll. trust serial 4’s....... | 
yr rere 1908 | 
PT ivictewnsedenaebundetn 1904 | 
itesecencasadeteusedil 1905 
itiaecidiniece hell: bbaieeie 1906 
tidndeecebeddddnabiniin 1907 
ERR OTS Sern: 1908 
a aia aiianla tat dit aciouniibil 1909 
i sigdeusadekideucouniin 1910 
Di cenunebthbbedsaweneeel 1911 
nt dee hhh in oieiediniiel 1912 
iagedébdecucnsnenubeda 1913 
itedddiasrcneeacende 1914 
i sieedduccediadeceved 1915 
itéddeiecswostecnete 1916 | 
tidsddoisednsnensenese 1917 
el Ahi eedaenndnnda 1418 
. -2002 | & 


ee ere 


exten 
Keokuk & Des M. Ist usty we igs 


small bond.. 


Amount. 
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Last SALE. MAY SALES. 
Price. Date.| High. Low.) Total. 
178 May 8,’03| 178 178 1,000 
lll May 25,03 | 111 lll 10,000 
110 7 a 29,03 11034 110 9,000 
10434 Jan 29°02 seweeaes 
11644 Apr. 20,°0B | 2... cece | cccccece 
11854 May 15,’03 11854 118% 8,000 
SEED cece ccce | sececcas 
161g May 28.703 | 117% 1 99,000 
1113g May 1,’03 | 1113¢ is 4,000 
13714 Hey 18 Cie mane © acinacieis 
119% May 15,’03 119% 119% 2,000 
107 Aug.28,102 bine cane | aéndcoes 
Pt «CEE none caso | escecnan 
1145 May 4,°03;115 115 1,000 
a (eh CT sexe esee | eoensian 
113% May 16,03 | 113% 113% 4,000 
112% May 8,’03 | 11234 112% 9,000 
117 May 4,°03;117 117 7,000 
113 May 20,°02/1138 113 2,000 
119 May 21,’03 | 119 119 1,000 
TOWNE Ame. FB OB)  ccce cece | ccce cee 
1044_ May 15,’03 | 104% 10446 10,000 

i: Ms cece 400.) eccesese 
100 May 16,°03 ad 996 4,000 
103 Nov.19,’98 a ee Beene 
112. May 12,°03 112° “112 1,000 
110% May 4,’03 ve 110% 1,000 
06 Apr. 1,°03 edna 2 wedmnmns 
DE LENT §«ccce cece | ccccccce 
et MEETEED ocue case | ecccsece 
DELETE §«cose cose | coecceee 
DL RE «ccce cece | cocccece 
a SC? sess cone | seeesens 
11644 May 7,’03 | 1164 115% 5,000 
a OPER, ccce cone | covscece 
a CE étce seen E oaconous 
a DAC «ese e606 E édeeeese 
108 6 —. obs 1658 m 5 oeeuanns 

5 ay 2,’ t 
1153 Apr. DOB) nc. cece | cccececs 
13t6 ml 12.) 03 aie nose 2,600 

12 5,000 
eeu Feb 10 M-. oy ig Brrriien 
May 5,’ ‘ 133 1,000 

107% Feb. 21 EL sees — iinominiiee 
114% Sept.17, TENE coun ace | eececees 
127% May 15,’03 | 127% 127% 1,000 
106s May 20703 | 10ers lose | 77000 

j ay 20,03 | 106 ,000 
Sa GENE c0ee cone BE Secueees 
OT i 
BEE Be cece ccce | ceccecc< 
CEE TT ccee cece f coccoces 
rs Bhat id enduniei 

PEEL cones cove | ccessess 

§1 May 29,’03; 85 80 1,465,000 
Pe. SOUL scce cece E ecoesens 
97 May 18,03; 97 97 1,000 
Se GME, cece cece E cceceese 
Sena, TUNE cose ncce | occes 
10744 May 27,°03 | 107144 106 10,000 
Se Ge Eee” cece cooe § seccccee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 
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NAME. Principal | 
Due. | 


Amount. 





Chic., St.P., Minn.& Oma.con.6’s. 1930 

" co n.6’s reduced to 34’s.1930 
} Chic., St. Paul & Minn. Ist 6’s. .1918 
: North Wisconsin Ist mort. “me .1930 
(St. Paul & Sioux City Ist6’s....1919 


Chic., Term. Trans. R. R. g. 4’s. .1947 
Chic. & Wn. Ind. gen’l g. 6’s...... 1932 
Chic. & West Michigan R’y 5’s...1921 
Choc. Ee gen.g. 5s. (—~ 


Cin.., Ham. »£ Day ce con.s’k. f’°d7 
Cin. Day. &ir'n ist gt. "dg. 5’s..1941 


Clev.,Cin.,Chic.& St. L. gen.g. 4’s..1993 
" do Cairo div. 1st g. 4’s..1939 

Cin.,Wab. & Mich. div. Ist g. 4’s.1991 

St. Louisdiv. a - trust g.4’s.1990 
" re 

Sp’gfield & ol. aay, Ist g. 4’s...1940 

White W. Val. div. Ist g. 4’s....1940 

Cin.,Ind., St. L. & Chic. née: 4’s.1986 
" registered 


} on. 1920 
Cin. Sauskya&Clev. con. Ist g.5’s1928 
lev. “ Ind. re 7’s 1914 
" “sink, fund 7 
" regi 
Ind. Bloom. oT West. lst pfd win 1940 
 Peor! Ind, & W., 1st pfd. 5’s. = 
eoria & Eastern Ist con. 4’s. 
. income 4’s 


*s.1905 
. 1987 





Clev.,Lorain & Wheel’g con.1st 5’s1933 

Clev., & Mahoning Val. gold 5’s. .1938 
" registered 

Col. Midld Ry. Ist g. 4’s 

Colorado & Southern Ist g. 4’s. 

Conn., Passumpsic Riv’s Ist g. 4°s.1943 


Delaware, Lack. & W. mtge 7’s..1907 
_ Morris & Essex Ist m7’s..... 
r Ist c. gtd 7’s 
" register 
e Ist refund.gtd.g.3)4’s.2000 
ie Sas ~~ & West’n. Ist 6’s...1921 
, nst. 5’s 1923 
” p. 19238 
Syracuse, Bing. & N.Y. ist 7°s..1906 
arren Rd. Ist rfdg.gtd g.34’s. 2000 


Delaware & Hudson Canal. 
" a Penn. Div. c. 7’s.. 





Albany & Busy Ist c. g. 7 

" te 
" i 

Rens. & Saratoga Ist c. 7’s 

{ ” Ist r7’s 





Denver & Rio G. rod con. g. 4’s. 

" con. g. 

” impt. m. 1928 | 
Denv. & Southern Ry g.8 . fg. 5's 3.1929 | 
Des Moines Union Ry Ist £. a yo 
Dewars & Mack. Ist lien g. 4s.. 


g.4s 
Detroit Pot. bbl Ist g. 4’s 
Ohio South. div. 7 4’s, 
Duluth & Iron Range Ist 5’s.. 
” registered 


lm 
Duluth So. io & At. gold 5’s. 


Elgin Joliet & Eastern Ist g 5’s. "1941 | 
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Date. 


i igh. Low. 





13144 May 28,03 
137% Sept.23,’02 
124 May 12,03 


8344 May 29,’03 
113% _— 20,°03 
09 A 


112% May 


100 May 29,’03 | 
101% Oct. vo | 
9844 May 5,03 
10142 May 26. 4 

103 Oct. 10, 
102 Dec. 9, 02 | 
95 May 12.03 





9614 May 29,03 9 
7216 May 28,703 | 


14 Dec. 19,702 | 
27% Jan. 25,702 


May 37363 | 
89 May 28,03 | 
| 102 Dec. 27, 93 | 


u 354 May 19,703 | 11354 
132 r. 24, 03 | 

| 184% May 14, 08 | | 180 
(140 Oct t. 26, 98 | | 


13114 Apr. =3, “03 | 
115 


eee 
dad 


90 


102 Feb. 208 


137 Mar. 20, 103 | 
149 Aug. 5, "501 | 
ge — 21, Qe 


106 Oct. 7702 | 


| 14746 J unels, 01 | 


9914 May 27,03 | 
10656 May 22,703 | 107 
(108 May 27,703 | 

5,708 


102% Oct. 16,01 
93% Apr. 13. 03 
84 Jan. 8,08 
893, May 14. 03 

112% May 25, 03 

101% July 23,°89 


1144 May 23,3 
112% Mar. 4,’03 


i754 


| 13114 
re 


83}4 


4 
89 


11354 
134 


ji 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
























































| 
LAST SALE MAY SALES. 
NAME. Principal Amount. Desa nt’st 
sous. — Price. Date. |High. Low.| Total. 
iene en = 
Erie Ist ext. i Manssacceageccens 1947 2,482,000 M&N|\114 May 25.°03|114 114 4,000 
» 2d extended g. 5’s.....1919 2,149,000 |M & S| 113% ey 2,°03 | 1184 11344 1,000 
+ 3d extended g. 444’s. ..19238 4,618,000 M& S'/112 May 1,02; 112 112 3,000 
. 4th extended g. 5’s....1920 2,926,000 A &0O/}117 Dec. 19,02 SON Freer eeu 
* 5th extended g. 4’s....1928 709,500 J & D/| 109% Jan. 16,°02 | .... 2.0. | eeeeees, 
» I1stcons gold 7’s.......1920| 16,890,000 |M & S! 1354 May 11,’03 | 185% 135% 4,000 
. ‘. x Ay _ g. 4 oF eo 3,699,500 n Ae ih a. ae aig me v “7. L600 
rie R. st con.g-4s prior bds., J&I ay 29, 
“i —— aan pape ; 54,000,000 1 as 97 May 15,’03; 97 97 2,000 
« 1st con. gen. lien g. 48.1996 | | 94 gen ggg | J J&I| 85 May 29,03 | 87 845g | 700,000 
" a — DUNE daneseanscensane sane. aan B Oannmine 
" Penn. col. trust g. 4’s.1951 | 32,000,000 |F & A| 9244 May 29,03; 92144 91% 99,000 
Buffalo, N. Y. & Erie lst 7’s.....1916 2,380,000 |J & D) 129) Mar.18,03 | 2... eee | ceeeeeee 
Buffalo . — 2g. 6’s..1908 1.500.000 ; ET Ea i nem 
lc lth Oe ee we FRI | ccccccscccccscce | cove cove | cccccces 
Chicago & I Erie Ist gold 5’s..... 1982| 12,000,00) |M&N/118 May 20,°03;118 lik 9,000 
4 Jefferson R. R. Ist gtd g. 5’s....1909 2,800,000 |A & 0} 106 Aug. 5,702) ..6 cece | ceeceees 
ses Peek, cones. g. € 5 7,500,000 |A & 0/131 Mayi11,°03;131 131 2,000 
oa y 5 ’ 
ist ta. currency 6's sgtgaacel ( 1,100,000 eo SP EDT cece cece § sccveses 
~~ oc mp ‘ ’ 
Do. let currency 6's........... ' 3,396,000 |) J&I | 11844 Apr. 23,"02 | 2... wees | cess eee 
N.Y. Cree Sag GF". 1946 1,453,000 ) Ma&N 109 Oct. 27,°98 
Midland R. of N. J. Ist g. 6’s...1910 3,500,000 |A & 0} 11014 Ls ed 26,°03 | 11044 110% 2,000 
N.Y., Sus.&W. Ist Leena g. 5’s..1987 3,750,000 |\3 & J}111 May y 27, 703112 ~= 111 2,000 
GC PP Aeecccsvsceses 1937 453,000 | F& A| 10134 May 19.°08 1013g 100% 2,000 
. gen. g. ‘§ i cc neuneeenn 1940 2,546,000 |F & A| 10644 Mav 26,03 | 10654 10614 10,000 
. heat wr Ist — a 1943 2.900.000 §|M&N/108 May 1, "03/108 108 2,000 
. $5,000 each i ie tttestieeetendee | asec seen B seceeens 
| Wilkesb. & om Ist gtd g. 5’s. .1942 3,000,000 |\3 & D| 112 May 9,°08)112 112 1,000 
Evans. & Terre Haute Ist con. 6’s.1921 3,000,000 |J & J eae May 5,°03 | 12244 122% 1,000 
1st General g 5’s......... 942 2,223,000 |A& 0|104 May 20, 703; 106 104 11,000 
. Mount Vernon Ist 6’s...1923 375,000 |A& 0/112 June 2. TT ss0e «600 F etsaces 
Sul. Co. Bch. Ist g 5’s...1930 450,000 |A& O} 95 Sept.15,°91 es: ean dendeees 
Evans. & Ind’p. 1st con. g g 6's. ...1926 1,591,000 |3 & 3}/115 May 28,°02| .... ..c0 | cccceees 
Florida Cen. & Penins. 1st g 5's... 1918 3,000,000 |3J & 3J|100 Sept. 6°99) .... ...0 | cece eee 
” ie a grant ex. g 5’s..1930 tT ‘tteieieseedied = eee ban T acteénues 
SR NeS 943 4,370,000 |J & J| 106% Feb. 26,°02 | .... 0 wee | cece ees 
Ft. smith Ue. Dee. Co. Ist g 444's.1941 1,000,000 |3 & 3|}105 Mar.11.’98 a PS 
Ft.Worth & D.C. ctfs.dep. ist 6’s..1921 8,176,000 |...... 110 May 29,03 | 112°° 110 57,000 
Ft. Worth & Rio gn tt hg 1928 2,863,000 |J & J| 82 May 23, 03 | 84% 81 25,000 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 |A & 0/1038 Apr. 20,’03 ay pene 
Geo. & Ala. Ist con. eo henna 1945 2,922,000 |x & 3| 10934 May 11,’03 10934 10934 1,000 
Ga. Car. & N. Ry. 1st gtd. g.5°s..1927|  5'360,000 |5 & 3| 10946 May 19.703 | 10916 109%4| 1.000 
Gulf & Ship lal fet vote. &ter.5’s..1952|' 9 991 yoo |F & J DEES TEE «cewe cdee F écccdees 
4 PE i.ccedcvnescdeseese on OE Oe cbdenccescenccee Sne. \aidinn El wanes 
Hock. Val. Ry. Ist somm. g@. 444’s...1999 t 12.157.000 |J & J 10734 May 28,03 | 10734 107 58,000 
eeeeeeeeeeeeeeee . . J&J eeereerereeeeeeeee eeee eeee eeeeeeee 
o}. Hock’s Val. 1 Ist ext. g. 4’s.1848 1,401,000 |a & 0} 10534 Mar. 20,°08; 1... 1... | ...eeeee 
filinois Central, Ist g. 4’s......... 1951 J&I | 11244 May 28,°03 | 113 112% 29,000 
gistered.............-+-. 1,500,000 } 383] 1136 Mav.iz19' | >. Ue74|  28.00% 
. — enaeansis 1951 2 499.000 ; J&3|102 May 21,°03 102 102 4,000 
© Qiccecsscccscceces oe BG Te Bee = ccce cece | cccccce 
. ist gs ster £500,000. 1951 2 500.000 M&S 92% July 13,°96 eeee ecco F eeecooes 
r) were SR EN oes EAT OS ST, TE 
; Sout tne 
" collat. trus go = A&oO/}104 May 12,°03 104 104 1,000 
. regist dese onan caereriace 15,000,000 |. & O 102 Oct. A001) oe ie | oan 
. col.t.g.4s ex M&N ay 16,’ 1038 =: 102 5,000 
. registered ..........++.... t 24,679,000 M & N/| 10454 May 20.702 asian — pbnaaiui 
* Cairo Bridge g 4’s.....1950 t 3.000.000 |J & D TES TeMPE ccce cee E eccecces 
" ET — J&D/i1  — a san 
” Louisville div. g. 34’s. 1958 ' 14.320.000 J&I| 9% May 14,03) 95 95 2,000 
* Sn ciccaanevcenass | — J&J} 8&8 i RS Pepe 
” Middle div. reg. 5’s...1921 | 600,000 F&A} 95 Dee. 21,°99) 1... 1... | ceece cee 
4 , St. Louis div. g. 3’s. Sooveed P 4,939,000 |J & J 87% May 24, Peery pew 
. re stered iia elicited | Jad rt, i |, Peers pene 
" £. B ccccccccccccccee 1951 t 6.321.000 |F & J ct. 3.702 ecee cece E eeescece 
. Spraficld div iste 3gs.i06i || ates Jas 101sgSept. S| salad - sessed Me aabieelinedinc 
' v Istg 31’s, 9 JT&I DATE anon esse © aneasoee 
; West Es it ii | 7,000,000 |S & J 12k, Dees 9 | ef a 
s st’n Line Ist g.4’s F & A| 10734 May 27,’ 10734 1073 2.000 
| ui sicintiecseiaans $5,425,000 FS 2| ioise san. ator | ne OK) 2.008 
Belleville & Carodt Ist 6’s...... 1923 ' 470,000 '3 & D'124 May 16,08! .... 0 1... | ccc ecess 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nots.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


| 
, | 
P rae | Amount. 





Chic., St. L. & N. O. gold 5’s 
gold 5’s, eaneeed... 
344’s 


® Some 





Ind., Dec. & West. ist g. 5’s 


red 
(St. Louis ante Ist gtd. g.4’s, a | 
Ist 193 


gtd. g. 5’s | 
Indiana. Illinois & Iowa lst g.4’s. .1950 


Internat. & a N’n Ist. 6’s, “cold. 1919 


3d g.4’s 
lowa Central Ist gold 5’s 1988 
, refunding g. 4’s ...1951 


oa <. & M. R. & B. Co. on 


g. 5’s 
Kansas City Southern Ist g.3’s. .1950 
, remistered......cccccece s6eees 
Lake Erie & he gig Ist g. wen 


9 


2d mtge. g. 5’s.. 
Northern one [Ist gtd g 5's. 
Lehigh ‘=. a *), gou. g. 5’s 


. 1987 
104 941 


reg 
jeu Elm. Cort. & N.Ist g.1st pfd 6’s 1914 
" — 5’s 1914 


Long Island ist cons. 5’s 
” Ist con. g. 4’8,...... so0een 
‘Long Island gen. m. 4’ 
" By 1st g. 414’s 
s 


4 Y. Bkin&M. B.1st c. g. 5’s, .. 
N. Y. & Rock’y Beach 1st, g.5 

| Long Is]. R. R. Nor. Shore |} 

Ist Con. gold garn’t’d £ 





f Louis. & ah, gen. g. 6’s. 


oiified gold , 
registe 
collateral trust g@. 5’s, 1931 
, Hend. & N, 1st 6’s. .1919 
a ‘Cin. &Lex.g. 444’s,..19381 
N.O. &Mobileiste. 0. 1930 
2d 1930 


the ESS g@. 6’s...1920 
St. — div. Istg. 6's, 1921 


Ken. Cent. g. 4’s. 

L.& N. & Mob. & Montg 
Ist. g. 1 
South. won. joint 4’s. 1952 

registered 


S.&N.A.con. gtd. 





So 
Lo. & Jefferson Bdg.Co.gtd.g.4’s.1945 
Manhattan Railway Con. 4’s 
. registered 


Carbond’e & Shawt’n 1st g. 4’s, 1932 | 
; ao | 











N. Fla. & S. 1st g. g.5’s, 1637 
Pen. & At. Ist g. g, 6's, 1923 | 
.5's.1936 | 


_& N.Ala. si’fd.g.6s,1910 | 


—_ 
oS 


— 
GR OO PCs 


—y 
ie we 
So 
~2 
os 


£8 
ss= 


— 


i 
i=) 
3 
—) 
S 
—) 


sEe5 


ad 


POSTE 


* 
- 7 


B os 
ss 


* 
- 


3 2 Sek 
EE8e2 2 


So So 
= S> 
Sue 
S35 


- 


28 


* 


S23 8 8383333333 
RP RES EEE 


Sal - 
a IO 
P= 


RRR RSS BSE 
B BB B BP Be BB op BP B BP Br pp & 
Sam 


i 
E 


11, 788,000 


2,096,000 
2,550,000 
3,673,000 

942'000 | 


3000 


+ 28, 08500 





BEMBEES 4 oe yy yy Cy pw 


| 


A 
A 
A 
J 
J 
A 
M 
M 
\A 
A 
J 
A 
A 











oon 


LAST SALE. 


MAY SALES. 





*| Price. 


Date. 


High. 


Low. 


Total. 





ge Pe eee eee eer ep 
eens seat se2 = 


Si Se Ge BP op BP RP of Be & 
BE enootbancus ooo 


& & 


Ge & iS ge ep ge & 
o° 


OO 


Pevay — 


ROOM 


= 





Prep ass Ooue 4 
R > ge pe BP & Bp Sipe 


CSO nor Pe 


105 Jan. 22,19” 
125% Jan. 12,’03 


107% Dec. 18,’01 
102 May 12, 03 
122% May 12.03 | 
9734 ne 29,°08 | 
7444 F b. 20.703 | 
114 ee 21,703 | 
91 May 15, "08 | 


6934 May 28,703 | 
63144 Oct. 16, 19° | 


11944 May 29, 03 | 
ey May - | 
Apr. 1 
110 Feb. 3 02 | 


108 jd - 03 | 
109% Junel8,’02 | 
118% my z 302 | 
10914 Oct. 18,799 | 
108% Sept. rn od 


Mar. 25, ‘0 | 


Jan, 22,°03 
Nov. QR. 99 | 
May 16, 303 
May 5, 03 
1024 May 5, "07 
100 May 29.03 
lll Jan. 29. 02 


10514 Mar. 3,03 
112. Mar. 10,°02 
112% Jan. 10,02 


112% Apr. 9,°02 


| 
May 28,03 | 


12! Aug. 12. 02 
i” June20, 02 


99 May 12,°03 
110% Mar. 20,02 
92 May 26,03 


10134 May 29.703 
103% Dee. 17.702 





: 102 


122% 1) 


99 


114% 
92 


70 
119% 


a 


| 108% 
no . 


| 


102 
101 


100 





118 


5 100% | 


2814 


100 


9244 





114 1 


102 

















toi 
11346 





1163, | 


110g | 
11414 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Novze.—The railroads enclosed in a brace are leased to Company first named. 















































tasted ,,| Last SALE. | May SALES. 
NAME. Principal; Amount, | nt’st! 
Due. | Paid. Price. Date. | High. Low.) Total. 
Metropolitan Elevated Ist 6’s....1908 | 10,818,000 J & J 111 May 21,03 111% 1105¢; 14,000 
Manitoba Swn. Coloniza’n g. 5’s, 1934 2,544,000 SO regres eens 
Mexican Central. | | | | 
» con. mtge. 4’S.......600 1911; 65,643,000 J&J3 78 May 29,°03 80 | 
»* Ist con.ine. 3’s.......... 1939} 20,511,000 sULY| 2514 May 28,°03 2814 2514 | 2, 07 000 
© BE DB. ccccccccccccccccces 1989 11,724,000 |JULY 1744 May 29,7038 18% 16% 658,600 
y oyute. o—- g. 78... ee any pA BO) crccceeeceeenees cece cece | coeres 
" SCTiICS @. D'S... ..ccccese \ FORE) cncosenssnsesses cscs cece | coscees. 
»  col.trust g.444'slst se oe 10,000,000 |}F & A) 964% May 29,°03 | 97 9: 987 357,000 
Mexican ee a ~ con g. 4’s,1 oye M&S) 9056 July 29, OL | cece cove | cocccces 
4 STAMPCd QU... cscecceeeees SE 1 00dees) cnesesssnceeeees 666 . ean | eeennnnn 
Mexican anther Ist g. 6’s..... 1910 ; 1.061.000 | 2 errr sens bee | encceses 
© Gc cccccscccscoceses aii Dee Be BA ccce csc | vccccces 
iensapeeOe’. p ergeaen ay g.7’s. = . 950,000 J &D ae Ave. f on 1 bene sete | eannenes 
4 owa ext. Ist g.7’s...... ,015, JI &D ‘eb. i ‘anne cone 0 mamdeuee 
; Paci ext. Ist g. 68... se 1,382,000 | & A 1236 Apr. 23, WB a | eee 
” Southw.e s . 336, JI&D CEE e004 esoe | eeeenean 
) ist con, ‘oo , ht veneees 1934 5,000,000 | M & N| 116 o— 23, 03116 +116 | 3,000 
- Ist & refunding g. 4’s.. .1949 7,600,000 |M & S| 10044 May 25, 0310144 lWwWO | = 16,000 
Minneapolis & Pacific lst m. 5's. .1936 t 3 908.000 13 & J 102 Mar. 26, TE <ese «ese | socsease 
” stamped 4’s pay. of int. gtd. — Dienieniieees § sees eons iain 
Minn. Ss. & 2° athed pmenny at, 2. oa. aee t 8.280.000 13 & J om MOVante GE | cece cece | ccccoces 
pay. of int. g anit 4 June 18.'91 rane cece | Seeeeeen 
Minn.. sp ee .8. M., Ist c. g. 4’s.19388 t 21,949,000 |5 & J SP BR Eee cece cove | cecccces 
” stamped pay. of int. gtd. oe aneiee lh e6en sens | ebengnes 
Missouri, - & T. 1st maae S- lon = 39,718,000 |3 & D| 99% May 29,03 100 9914 | 150,000 
2d mtge. g. 4’s 20,000,000 |F & A} 814 vom 29.703 | 8214 801 118,500 
» Istext gold Bs ee “To44 2,548,000 | M & N| 102 May 25,7038 103 = 101 30,000 
o. M ny oT nak yew ey Sy 4s.. = yy A&O aoe | Oct. 16, = 5 eeee a Frere 
allas aco Ist gtd. g. 5’ 340, M & N| 10634 Sept.20,°02 |... one | cocccces 
Mo. K.&T. of Tex Ist gtd.g. 5’s.1942 3,597,000 |M & 8} 102 May 25,03 | 103 102 19,000 
; Sher.Shrevept & Solst gtd.g. a 1,689,000 | 3 & D| 105% July nella ae FR: 
a. = & Neng ms - g.4’s noo ey F&A} 90 May 14,03 90 90 5,000 
ebo eosho Ist 7’s......... d i Oe ehaddcsccoousess | ghee © o6. | ebmenes 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 | A & O| 108144 May 28,’03 1085g 108% 34,000 
yicsours Marine reecere: eto) Tamate eee He Marae tes | i 
” mortgage eee M&N May 29,’03 | 8 3, 
. bet ow S’sstamp'dl917 t 14.376.000 | M & S| 105 May 29,°03 | 105384 10444 | 154,000 
. De ccccosccccesenss ntti ie GP ae a0n0cennsneesecss are gerrs4 Peer 
" 1st eee gold 5’s.1920 9.636.000 | F . A!105 May 23,°03 105% 104%) 198,000 
" TOMISTETEA......ccccccccoce eptirieey Une sebkieeieetinines | sone e000 | eens. ane 
pe Branch Kah ete. &. bgt 4 —— F&A pls ad ro 91% 90 76,000 
ro aney Val. A. L. Ist 5’s. A, J&JI a ww) seem esos | eovepens 
<4 Paci ety i. vod =. 4’s, : — se ion M & S| 1035 May 4,°03 | ta 10354 1,000 
" extended g. 940, F&A/\112 Apr.13,’03 | ag ere 
St. L. & I. & oe &l.gr, 81981 note A&O ay. ood 308 113112 110,000 
£ £ 9 9 A&O ec, & r eaece | éeeeaees 
" unity es & rfd’g g. 4’s.1929 t 25,.726.000 |3 & J| 8734 May 29,703 | 8854 8744 384,000 
peeegesenceserense —— D BP Ot ccvedscveccecoees ence | 6ecenene 
 Venditgute V'9 tnd. {¢ Ww. Ist 5’s.1926 AAS: TE iN 
Mob. & oe, gvetes lien, g. 5’s...1945 oh yn J&J 7. ane. ol, 19° ls ra A eat 
eeeereee eer ec eres eeeeeeeee oores JI &J eeee eee eeeeeeee 
, mnt er 1945 preyoes J&J| 93 Apr. 25. 02 wien ones. E eoeuenen 
Mob. Jackson&Kan.City istg.5°s.i946! — 1,000:000 |5 & D 102° July 25,02) coe. oe. | cece eee 
Mobile & Otte mow mont. @. s.. Ue ae J&dJ - Apr. 14,08 eee peer ere 
» lst extension 6’s...... “4, J &D 8 r. 28,” ee? ee 
"  & &  Beeeperer> 1 9,472,000; Q 3 | 94 : May 20,°03 | 94 £3%4 23,000 
ontg’rydiv.ist g. oe . 1947 4,000,000 |F & A|114 Mar. 30, a <¢aeh. ona: E @cemnei 
St. Louis & Cairo gtd g. 4’s.....1931 4,000,000 |M &s| 938 Feb. 3°03) .... 1... | i: 
» collateral g. 4’s.. . 19380 2,494,000; QF | 96% Nov 30, Te anes sane E eaecnm 
Nashville, Cant. & o, iL. Ist 7’s.. 101 yy J&d oe ad 28 re 123% 11,000 
. i iiessennsnes 7,412, A&O a 12 y 
. ist 5 "6° ‘Jasper Branch,.1923 371,000 |\3 & J a” Siar. 28,0 0 aoe » we “on " _ 
»  I1st6’s McM. M.W. & Al.1917 750,000 |3 & 3}/116 July3l, 02 aa eee 
© Ist @aT. & Ph... ...ccec- 1917 300,000'5 & 3/110 Dec.20.°99 |<... .... | ...ccec. 
Nat. R. R.of Mex.priorlieng.44’s. 20,000,000 | 3 & 3} 102% May 28,°03 ; 103% 1/2 79,000 
Ist con. g. 4°S........005. 22,000,000 | A & O| 7834 May 29.°03 79% 7634 | 1,327,500 
N. 0. & N. East. arier lien g. 6’s. 115 1,320,000 ' A & O 10814 Aug.13,°94 _ | eoeaeuaias 
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LAST SALE. MAY SALES. 











NAME. Principal | 4 mount. Int’st — 
Due. Paid. Price. Date. |High. Low. | Total. 


10334 May 29,°08 | 108% 102 
027% M 45 03 102% 102% 
10134 101% 

100 =: 100 














N.Y. Cent. & Hud. R. g. mtg.3}4s.1997 
aie m reg — t 65,261,000 
" ebenture 5’ 884- 
debenture 5’s reg. t 4,480,000 
reg. deben. 8..iiiidbi |" 690,00 
ebenture g. 4’s. 
registered 5,094,000 
deb F enne ext. g. 4’s...1905 3,581,000 


I 90,578,000 
19,336,000 


reg 
Beech Creek Ist. gtd. 4’s 
. registered ‘ 5,000,000 
" 2d gtd. g > neal 500,000 
r registere ° 
" ext. Ist. Pa g. 344’s..1951 
registered 
Cartha ootAdioen. I[stgtd g. 4’s1981 
Clearfield —_ Coal psi gy yg t 
Ist s. f. int - £td.g.- 4’sser. A 1946 
Sony. lanes kale Oeil 
ouv. wega, g.5’s. 
Mohawk & ine. D8. Ist gtd g. 4’s.1991 
ne 





PS OSSSEP RP PBA Ena eet 





a 








hint A teh the 2 oe 2 2 7 
Be & ce Be & Be Be Be Be Be Be RP RB & Be Be & & op oe oe Be Be 


now 


107% July 6,19’ 
1104 Dec. 6, *01 
105 Oct. 10, %2 


® 
S 








£. 
N.Y. PI oe weeny gtdg. 
Nor. & Montreal Ist g. g 5's. onieis 
West —" — ane 4°s.2361 — May = ‘63 | Li 
May 28,03 | 11 109 
10356 Say 14. “03 
10234 Jan. 9°03 sie 
— May 21, 03 103 
Jan. 6,73) .... 
Feb. 6,°02 


. 5,08 
Jan. 21,°03 


ee Ree ee 


SSS SSRSESSESOOPPE 


. g 36s. 


red 
Detroit, io oagg it Toledo list 7’s.1906 
Kal., A. & G. R. 1st gtd c. 5’s.. .1938 
Mahoning Coal R. R. 1st 5’s....1984 
Pitt Mick ‘port A A ist gtd 6's... eo 


2d 1 
McKspt & Bell, -" hea 6’s...1918 
M — _—* 1909 


& 
a 


S252 


egeuee 


qe om om 
pd 


3 
: 


= 
3s 


oe Pe ere eee eee & 


535 
== 


: Is se. 314" 
Battle C. Sturgis Ist g. g 
N. Y. & Harlem ist mort. Tee. 1900 
, 7’s registered 900 
N. Y. & Northern Ist g. 5’s 
R. W. & Og. con. sate 5’s. 
coup. g. bond curren 
Oswego & Rome 24 gtd goid 5’s.1915 
R. W.& O. Ter. R. 1st g. oy 5’s.1918 
| Utica & Black River gtd g. 4’s..1922 


N.Y., Chic. &S8t. Louis Ist g. 4’s.. .1987 
. registered 


FS 


58 


2 


8s 
23288 
Sarr rPeEesE 


oe  @e wee wR we BP RP Be BP oO BP oP Be R a 





ZePOoCoZzZzcrZzn 


= 
: 





10734 Feb. 2,703 | 


10234 May 29,°03 | 108% 
108 May 14,3108 1 


100 Dec. 18,°01 
13134 Apr, 29,03 
1151% Oct. 15,°94 | 
10614 May 14.°03 | 10614 
105 May 12,°03 | 105 


101 May 28,03 | 10114 
101 May 15,03 101 101 


| 
114 Feb. 4,03 | 
133% Apr. 25,703 | 
128° Apr. 1,703. 
13244 Jan. 16,°03 | 


N. Y., N. Haven & H. Ist reg. 4’s.1903 
Housatonic R. con. g. 5’s 1937 





New Haven and Derby con. whats .1918 
N. Y. & — England Ist 7’s. ois 








N.Y.,Ont.&W’'n. ref’dingIstg. 4’s.1992 
> = registered $5,000 only. | 


Norfolk & Southern Ist g. 5’s....1941 | 
Norfolk . Western gen. mtg. 6’s. ol 


. imp’ment and ext. 6’s. 
. New River Ist 6’s 








PSE 2 ee Gee wo pp a 
OFA2 2mm und 49 00 w 


e & 
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ome Principal Int’st LAstT SALE. MAY SALES. 
Due. Amount. | paid 
: *| Price. Date. |High Low.) Total. 
Norfolk & West. ~ { Ist con. g. 48.1996 A&O| 98% May 29,’03 | 10044 9844; 429,000 
’ registered,........+ sseeeees 34,210,500 | A & O| 100% Jan. 13,°02| 6... 220. | ce eeeeee 
" small oo peceneeeeneeneen BOO cccccceacccesocess + née. etoe 1 #enenene 
»  Pocahon C.&C.Co.jt.4’s.1941 20,000,000 |3 & D y 29,°03| 94 92 239,000 
e C.C.&T.1stg.t. g g 5’sl922 | 600,000 | J & J 107% July 1,°0 laid’ adneieee Et sqrabdeiahaaind 
. Sci’o Val& No E. Ist g.4’s,1989 | 5,000,000 | J & N 4 May 26,°03| 10044 99144 6,000 
N.P. ky prior Inry.&ld.gt.g.4’s. 1997 | 100.209,500/ @ J | 1024 May 29,°03 | 10244 10136 | 617,000 
—_, Pcs cncceesccocanes t ar. Q J | 1024 May 18,°03 | 10244 102 13,500 
| + gen lien g.38....00.00) 30471) - QF | 7214 May 29.°03| 7286 71%4| 396,000 
Senate we aaag || 56,000,000 | oF | 70% Mer. a8 | ae tae lei rome 
jst Paul euluth diva 4. ee Lecmeans | 7 1 promeenenceested, IGeeneipseed posbiens 
eater Paul & N. Pacific gen g. 6’S.1973 | | » 99. oo) (| F & 4/125 Apr. 21, ‘68 sees cece | ceceeees 
registered certificates. . t seeapeee QF | 182 July 28,08) .... 0 ... | cece wees 
St. Paul & Duluth 5 Ree 1931 1,000,000 |\F & A} 118 Nov. 6,02; .... 1... | cccccees 
© BE DOicccccccccsccccess 1917 2,000,000 |A & 0} 110 Oct. ME no. ace | sesenees 
e  Istcon. g. 4’S.......... 1968 1,000,000 |\3 & D| 964 Mar. 3,703) 1...) 1... | cceeeeee 
| Washington Cen. Ry Ist g. 4’s..1948 1,538,000 |@mcoH| 94% Feb.1901) (22. 2222 | Pill. 
Nor. Pacitic ‘'erm. Co. 1st g. 6’s..1933 3,692,000 |5 & J| 11644 May 8,’038 116% 116% 1,000 
Ohio River Railroad Ist 5’s....... 1936 2,000,000 |s & D| 114% May 4,’02/114% 114 7,000 
” gen. mortg. g 6’s........ 1937 2,428,000 | A & O}| 108% July 9, NE 
Pacific Coast Co. Ist g. 5’s........ 1946 446,000 |3 & D| 110 May 14,°03 | 110°" 109 6,000 
Panama Ist sink fund g. 444’s....1917 2,386,000 |a & 0/ 102 Apr.21,703) 1... 1... | eee eens 
» 9, f. subsidy g6’s.....-..1910| 1,049,000 [Ma n| 102 Apr.14,02) i202 coed | cee. 
(Peas. Con ta ies. ist t 1921 109 May 19,’03 | 109%4 109 7,000 
enn. Co rh i Eis cccces 2z1)\) J&a&Jd ay 4 ’ 
“ae la 1921 | ¢ 19,467,000 |S 5 5/106 = Mar.26,03) 0... 0... | eeeeeeee 
" Rta. 344 coi.tr.reg. cts..1937 5,000,000 |m & s| 9634 Dec. ns, ans, Ecnmians ? 
’ gtd .3% col.tr.cts.serB 1941 | 10,000,000 |r & a} 96 Mar.1903) 1... 1... | ceeeeee ‘ 
rust Co. ctfs. g.344’s.1916| 18,666,000 'M&a&N May 12,2 | once cece | cocccee , 
Chic., St. Louts & P. 1st c. 5’s. .1982 1,506,000 | a & O| 12244 Feb. 9,703!) 1... 1... | cee e eee . 
" RNR RRCREG MRR eset A&o|110 May 3°98/ [252 2222 | colo. 
Cin., Leb. ‘EN. 1st con.gtd.g.4’s.1942 DDE TEE acintteneeteanen | cons onde | 46000000 
Clev.&P.gen.gtd.g.414’s Ser. A.1942 3,000,000 |y & 3/121 Oct. 22,19 | 11. woke | cee e eee 
@ FR Sbececensssocccs 1 Be LAO) cccccvecccecesce | cece cose | cecceees 
” * int. reduc. 3% p.c. 439,000 | ...ccc | ceceeccccccceces | cece cove | coveeees 
" aoe < ra seqeneeous 1948 ST PRUE EEE ccacascosseneeee | ccce cece | eeooenes 
Series D 34s.......... 1950 1,983,000 |B & Al cccccccccccccess eee Pane e 
E. &Pitts. aon. wt. g. biesier. B..1940 2,250,000 |3 & 3} 102 Nov. 7,19) 1... 0 1... | cceeweee 
C..1940 1,508,000 [5 & JI wccccccccccccecs ne, pane 
4 Newp. & Cin. Bge Co. gtdg. 4’s..1945 RE Eat OE ncceccsaceccessos | ccac coon | eoncacee 
f Pitts.,C. C. & St. L. con, g H4's. 
} oo tt adss,scenenees 10,000,000 | a & o| 114% Jan. 20,038 | 2... .... | fe ee eees 
# Series B gtd.......... 192 8,786,000 | a & o| 11034 May 27,’03 | 110% 11034 11,000 
’ Series C gtd.......... 1942 1,379,000 | ma & N| 11644 Feb. 14,°01 | .... 0 .... | cece eee 
* Series D gtd, 4’s...... 1945 4,983,000 |M & N 1064 Nov.19,702 pigeon, getnisitee 
. Series E gtd. g.3i4s...1949 | | 10,840,000 |r & A oom. ERS prceresees 
Pitte., Ft. Wayne & C. Ist 7’s. .1912 2,407,000 |\s3 & J 13756 Oot PCa Beene 
at ae haseesousesoesoous 1912 2,047,500 | 5 & J3| 128 Jan. 36703 pines Lehoneeee se 
hs eennamiannneiin 2,000,000 |aA & 0/120 Mar. 16,703 REPO RNE Prien eree 
Tol Wathonaing V5. &O.1st gtd. bds 
sininminmnciet DIEU, i seccccusnece = eeee eses 1 eoeoeuns 
” 4146's conten Tieseceeses 1 SD Eat DBE caceccesecccesecs . enn E theenees 
[ Ce BE Sicccnccoscs 1942 DT T(E. cectssadene 49000 1 cose cooc | 40606000 
Penn. RR. Co. Ist RI Est. g 4’s...1923 1,675,000 |mM&N/104 Apr. 6,03) .... 1... | cececeee 
‘con. sterling gold 6 per cent...1905 | 22,762,000 | F & JI ..ccccccccccccces | cece cece | cove ewer 
con. currency, 6’s registered...1905 GE EEE vccccceacusescsee | cece ccae | e0eeeese 
con. gold 5 ted ne paeced seein 1919 4.998.000 | M&S] ccccereceeeeeeee | cane cece | eee wees 
arena iiianie poling i ¢tetieniatiueanee b -eenw geen 0 aetnmeee 
con. gold ae 1943 ES errr ay Peanee 
" ten year conv. 344’s..1912 | 20,713,000 |M&N}| 9544 May 29,03 | 9614 9514 | 1,139,000 
4 Allegh. Valley gen. gtd. g. 4’s...1942 5,389,000 |mM& 8;110 Awg.28,19°| .... 1... | cccccces 
Belvedere Del. con. gtd. 318” s..1943 Be 1 OD Ot coccccecocecesees een eee 
Clev. & Mar. Ist gtd g. 444’s..... 1935 1,250,000 |M & N| 11234 Mar. 7,19’ Deuba 
Del.R. RR.& BgeCo Istgtd 4’s, 1936 pS ES, ee “ne dove 1 soneeue 
G.R. & Ind. Ex. Ist gtd. g 4%’s |1941 4,455,000 |s & g/111 Dec. 8°02) .... 1... | cccccess 
Sunbury & Lewistown Istzg.4’s.1936 EN EET Eee Feneee 
| U’d N. J. RR. & Can Co. g 4’s...1944 5,646,000 |m & 8/117 May 1,19?) .... 2... | cccccese 
Peoria & Pekin Union Ist 6’s....1921 1,495,000 | Q F | 124% Apr. 18°03) 1... 1... | cece eee 
—_— °° | ere 1921 1,499,000 |M & N| 101 Oct. 31,19" | Re pr eeeeey 
Pere “+4 | 
f Flint & Pere Marquette g. 6’s. .192U 3,999,000 | A & O| 120% May 27,’03 | 108 1304 senenmme 
{ » Ist con. gold 5’s. 1939 2,850,000 | M & N/| 109 May 26,’ 03 2,000 
*  PortHurond ist g 57.1939 | 3,325,000 |A & 0/109 May 28,03 | 109 109 2,000 
| Sag? w Tusc. & Hur. os. g@.4’s.1931 | 1,000,000 | F & Al ..........eeeeeee MR eeereneerray 
Pime Creek Railway 6’s.......... 1982 3,500,000 |\3J &D| 137 Nov.17. 92 | PSE OLeE Poker 
Pittsburg, Clev. & Toledo Ist 6's. 1922 | 2,400,000 'A & O! 107% Oct. 26°98: .... 2.0 | cee eeeee 
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BOND QUUTATIONS.—Last sale, price and date; highest and lowest ‘prices and total sale 
for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 





| Last SALE. MAy SALES. 








NAME. Principal | 4 mount. Int’st , 
—_ — Price. Date.| High. Low.| Total. 


120 Oct. 11,’01 
—e Dec. 13, 93 
119 Nov.25,°02 

8734 Jan. 12. 19° 
100% Mar. 25,03 
= Feb. 13,°03 

120% Dec. 8,702 | | 


9716 Moy 29, 08 | 
96 7,19° | 96 
9216 May 19, 03 








i 
3 
& 


Pittsburg, Junction Ist 6’s 

Pittsburg & L. E. 2d g.5’s ser. A, 1928 

Pitts., Shena’go & L. E. Ist g. 5's, 1940 
. lst cons. 5’ 1943 

Pueeng & be oa Ist gold 4’s, 1917 


& Co., ctfs. 
Pittsburg, Y & Ash. Ist po Tay 5°s, 1927 


- 


= SN 
BeS 
S55 
1 C4 b> be Oy 
& B& & go & 
UH oou 





ot CD fom 
pm 
— 
ba 
* 


a 


S& S585 











wee 
Pe B& 
Cy ey 


Reading Co. gen. g 

” registe 
J 8 Jersey Cent. col. g. 4’s. .1957 
| 


= 


registered.. 
L Atlantic City Ist con. oy g.4’s. 1951 
Rio Grande West’n Ist g. 4’s 3 
° mge & col.tr.g.4’s ser.A.1949 
° Utah Cen. Ist ey g.4’s,1917 
Rio Grande Junc’n Ist gtd g.5’s, 1939 
Rio Grande ween oad st g. 4% . 1940 
' guarantee 


Rutland RR Ist con. g. 4%s...,1941 
‘ Ogdnsb.&L.Ch’n.Ry. Ost gtd 2481948 
Rutland Canadian Istgtd.g.4’s.1949 
Salt Lake City Ist g. sink fu’d 6’s, 1913 

St. Jo. & Gr. Isl. lst g. 2 9 
St. L. & Adirondack Ry. Ist g.5’s.1996 
d g. 6’s 1996 


ee: 


142,000 
44,000 


F 








& 
ZS 


- 
s 


aubpup 


g EEE: 


5 


bye ro 
aS 
Ss 
= 
Coq Cay Sa 


By 
se 


82 =: 
SESE Ss 


el ee oe ee ee ee 





= 


- 


St. Louis — F. 2d 6’s, Class B, 1906 
24 1906 


. om, 


105 May 7,703 | 105 
5,°03 | 10344 
12734 
115 





bP hd ad 
=e 


s&s 





35 


Ss. w. div. g 
. refunding eg. a 


| Kan, "Cy Ft.S. ‘&cMemR Reongé's1938 
Kan.Cy Ft.S &MRyrefggtd gts. 1936 
* registered 


s 
i) 


cig i 


me 
$9 Be 


a 


124. Mar.19,°03| .... 
85 May 21,°03| 865¢ 


23 


—" 
is 
eA 
COAZAundsdaasd 





8 
= 


Ee s35 
22 3523 


94% May 29,03 95 93%) 118,000 
81 May 29,03 83 81 “000 


St. Louis aig. # Ist g. 4’s Bd. ap 1989 
s 
83 May 15°08 83 


4’s inc. Bd. ctfs.. 
g.4’s 1932 
LG ray’s Point,’ ‘erm. Istgtd.g.5’s.1947 


St. Paul, Minn. & Manito’a 2d 6’s..1909 
1st von. 6’ 1933 
1st con. 6’s, registered. . 

Ist c. 6’s,red’d to g.414’s. 

Ist cons. 6’s register’d.. 
Dakota ext’n g. 6's. 

ot a ty Ist g. 4°s,.1937 


regs red 
EasternR’y inn,Is 
sd rps! isterec 


“ vos N. te 


ered 
Minneapolis U Union Ist g. 6’s. 
Montana Cent. ist 6’s int. gtd.. 
” _ 6's, gb... 


zee 


a 


& & gp & BP Be BP op BP BB ge Be BP & B B op BP Be 





bd 
a 
s 


2 


vou 


| 11344 Feb. 24,703 | 
32% May 28,03 | | 1331% 
40 May 14,’02)| .... 


st 


~~ 


so 








: . 15,’ 

111% May 29,°03 1114 
10244 May * "08 | | 102% 
106 May 6,01 | : 
104. May . 03 | 104 











gS | 
SEE 2255 2 235 





- 


regsre —_—- er 1937 
Willmar & Si pan oy Fails Ist g. 5’s, 1938 


q registered 
San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 
San Fran. & N. Pac. Ist s. f. g. 5’s, 1919 


Sav. ree > ying Ist c. g. 6's. 
1st 


» St. yas div. 1st g. 4’s.1934 

Alabama Midland Ist gtd. eg. “i 1928 

| Brunsw. & West.l1st gtd. ¢ 1938 | 

| Sil.S.0c.&G.R.R.& ig. ata, g.4 + 1918 | 
Seaboard Air Line Ry g. 4’s... 

" registered 

" col. trust refdg g. 5’s..1911 10 

Seaboard & Roanoke Ist 5’s 1926 | 25MM), 

Carolina Central Ist con. g. 4’s.1949 | B R47 





£8 8 } 


- 


111 Aug.15,’01 
11334 Dec. 11,’01 | 


128 Oct. 28,°02 


Sy 9 
& 
Nw 


- 
- 


> > 
_) 





a 


SSEts 


UUZ> PUNE GRAUUUUNappsrageagaa, 4 
@ RP Be ee RP RP RP BPR or ge BP Bp Bp BP kB Be BP BP op oe op Be RP RP on op Be op oe oe BP 
a a SmodSaesaanooocdoszaunno 


- 


ig Be 
8344, 81k 
| 108 May 26.708 | 10844 1013; 
11114 May 7,°03/|111144 1114 

95% Feb.17,03' .... .... | 


—s 
h— 
x 





2 3 232222 
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ss 





BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace 


are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 





Sodus Bay & Sout’n Ist.5’s, gold, 1924 
Southern Pacific Co. 


1 





; 


; 








Atl 
At 


» 2-5 year col, trustg. 4}4’s.1905 
« g.4’s ommeeee-* ob a coll, .1949 
stered 

Austin & N orthw’ 2 oy g. 5’s. 
Cent. Pac. Ist refud. gtd.g. 4's. 1949 
” POMBO ccc ccccccccccces 
” _ -, g. 374'8.- - 


ges: div Ist ¢5’s.19381 

Gila Val. &: © N’n ist gtd g 5’s.1924 

Houst. * 4 Ww. wom, ay g. 5’s..1983 

| a 1933 

Houst. aT. E isha Oo! int. then ered 
” con. g 6’sint. gtd... 

. gen. g4’sint, gtd.. eto 

W&Nwn.div.ist.g. 6's. 1930 

Morgan’s La 2 Tex. Ist g 6’s. “ae 

N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 

N alan Ry a Oe Cal. ws gtd. g. 6’s.1907 


Soe A gtd. 8 7} err 


ta: g@ 5’s.. *°1927 
San Ant.&Aran assistgtdg 43,1943 
South’n Pac. of Ariz. Ist 6’s..... 1909 
* of Cal. ist g6's ae. * 1905 
. poo 

+ ” e C. ve > 
* " *E& E1902 
” ” , — 
“ [st con. gtd. g 5’s...1937 
stamped........ 1905-1937 
So. Pacific Coast Ist gtd. g. 4’s.1937 
of N. Mex. c. ist 6’s.1911 
Tex. & New Orleans Ist7’s...... 1905 
® Sabine div. lst g 6’s. ..1912 
- drnakenndans 1943 


a 
Ae 
pHi 
$25 
a5 
=a 
m 
S| 


a eeeeeeoeeoee eee eeaeeeeenee 
” Ste Tone div iit eg. 4’s...1951 
a GC  . §QEUNEE Gibecccoseoes 
Alabama Cantuel. ist ee 1918 
lantic & Danville 1st g. 4’s..1948 
lantic & Yadkin, Ist gtd g 48.1949 





Col. & Greenville, Ist 5-6’s..... 
East Tenn., Va. & Ga. div. s. 5’s.1930 
” con. Ist g 5’s. ‘ ee 
” reor Base g 4’s, 1938 
Ga. Pacifle tty 1: SY £ | 1922 
Knoxville & hio, st g 6’s..... 1925 
Rich. & Danville, con. g 6’s.. 
. — . Sink. f’d g 5's, 1909 
deb. 5’s stamped...... 


Rich. & ayy ng ist 2. 4’s.1948 
South Caro’a & Ga. Ist g.5’s....1919 


Vir. Midland serial ser. A 6’s. 1906 | 


” Di ainadeendessdesenaba 
. Det Pi crcessannones 1911 
“ TERR Ra eee 
* EE 1916 

. SS 
- eer. D 4-88... cccsccces 1921 
. Siti ialsilianitsideina nein’ 
' 5 See 1926 
. —, it cenedebtbeeoneamnine 

pebekekenwonen 1931 | 
Virginia Midland OR, FE. <cees 1986 


” gen.5’s. gtd. stamped. 1926 








Ne a 


_—o~ 


500,000 
15,000,000 
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ee oe ee ee eo oor ee 


Se88 


3 
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bp ropor 
BanS 
S235S5 











wt P 
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Ss 
SF 





1% bee 
r 
” 


bd pt 
Sa 
io 


os 


- 
SSssssss 


PPP 
35: 


i 
= 
s § 


eeeeeveeeee 





1,000,000 


J 
~~ 


a" 
Reo»ey 
SRess 
S22: 


sEsees 5 52885 





E 
== 


: 


9 


: 
z 


b 


s 
= 


— 
=3 
~} 
or 


gh OU, 





ep BP & BP ee & bP & EP op Be Be BP BP Bp Be BP BP BP Bp Be BP BP Bp BP Be oe Op Op BP Be Bp & 
So RAE PUP PUB ED C4 


Int’st 
Paid. 





LAST SALE. 


MAY SALES. 





Price. Date. 


High. Low.) Total. 




















102 Jan. 20,°03 
100 May 28,°03 
9844 
87 


9944 
88 


9, 4 May 29,’03 
9944 Mar. 5,93 | 
88 May 26,03 
110%4 Feb. 27,°038 
105 Feb. an 03 
109% Jan. 30,’03 
109% Feb. 24, 03 
105 May 20, *02 
102% Dec. 1, 02 
11134 May 29, 03 
111 Mar. 14, 03 
92 Ma 7, 03 
127% Feb. 27 02 
122 Sept. 15, 02 
130 Nov.19, 702 


'105 105 
11134 11134 


92° 92° 


a 
103% 
10414 

0646 1 


ps 


 __ 
110 
108 
112. May 19,703 | 112 
108 May 20,°02 ‘xen 
111% Oct. 30,02 
101 Apr. 25, 03 


116 May 29,03 
117. Feb. 26, 03 
May 27.08 


— 


116% 
9  94— 
eeeeeeeeeeeeeeeee 9614 9534 
bitiiiend re = 850i pani acne 
Dec. 4,02. 
i30"" Sepe.t0,5i3_ 
116% May 29, 203 | 
115 May 29. 03 
114. Jan. 26, 03 | 





116% 116° 
117 115 


118 Apr. 23. 03 
101% July 20, 19° 
10944 on. = "03 | 

92 pt. 9,°02 
106% ie 0 03 10644 


e*eeeeeereeee- ee ee 


Dec. 18.502 | Sorbet 
May 26,°03 | 112% 110 
113% ed 14,°03 | 11354 113% 





100 9934 | 
1 907 

















eeeeeveene 


eeeteeeee 


eereeees 


eeeeeeee 


eeeeeeee 


eeeeeees 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 





| W. O. & W. Ist cy. gtd. 4’s 
LW. Nor. C. 1st con. g 6’s. 
Spokane Falls & North. ist | g. 6's. .1939 
Staten Isl.Ry.N.Y.l1stgtd.g.446’s.1943 
Ter. R. R. Assn. St. — 1g 4 *s.1939 
" lst con. “oc 1944 
St. L. Mers, bdg. Ter. hy 1930 
Tex. & Pacific, East div. 1st 6’s, 1905 
fm. Texarkana to Ft. W’th : 
’ ist gold 5’s 
* 2d gold income, 5’s......2000 
” La. Div.B.L. 1st g. 5’s...1981 
Toledo & Neg Cent. Ist g 5’s....1985 
. ay g. 5’s 





naw & M. Ist g. g. 4’s.1990 | 
1917 | 


Toledo Peoria & W. ist g 4’s.. 
Tol., St.L.&Wn. prior lien g 34's. 1925 | 
” registered 
" man i a ils ccocess 1925 


ered 
Toronto, HemiltonéButt Ist g 48.1946 
Ulster & Delaware Ist c. g 5’s....1925 
Union Pacific R.R. & ld gtg 4s...1947 
( registered 
" Ist lien con. g. 4’s. 
0 registered 
Oreg. R. R. & Nay.Co.con. g4’s. i946 | 
Oreg. Short Line Ry. Ist g. 6’s.1922 
" lst con. g. 5’s.1 
" roe sw cipat’s g.bds. 1927 





g. 

Virginia & S'wentere Ist gtd. 5’s..2008 
Wabash R.R. Co., Ist gold 5’s....1939 
. 2d mortgage gold B's s...1989 
deben. mtg series A...1930 
series B 
first lien eqpt. fd.g. 5’s.1921 
Ist g.5’s Det.& Chi.ex..1940 
Des Moines div. ist; .48.1989 
Omaha div. Ist £- 1941 
Tol. &Chic.div.istg. 4’s, 1941 
St.L.,K.C.& N.St. Chas. B.1st6’s1908 
estern N.Y. x a Ist g. 5’s. .1987 
. = * 943 
* 943 
West Va.Cent’] & Pitts. 1st g. 6’s.1911 
Wheeling & Lake Erie Ist g. 5’s.1926 
P ne div. lst g. 5’s.1928 
xten. and imp. g. 5’s. ..1980 

Wheel. &T, E. RR. 1st con. g. 4’s..1949 
Wisconsin Cen. R’y Ist gen. g. 4s. 1949 


STREET RAILWAY BONDS. 


Brookiya epee Transit g- 5’s...1945 

Atl. av.Bkn .imp. g.5’s,1934 
" City R. R. Ist c, e916. "1941 
" Qu. Co. & Sur. con. 


g.5’s 1941 

. oe Elev. Ist. g. 4-5s.1950 
mped guaranteed 

Kings co ‘Elev. R. R. Ist g. 4’s.1949 
, stamped guaranteed 

| Nassau Electric R. R. gtd. g. 4’s.1951 

City & Sub. R’y, Balt. 1st g. 5’s...1922 

‘Conn.Ry.& Lightglst&rfg. 2414's, 1951 

Denver Con. T’way Co. Ist g. 5’s. 1933 

eon T’way Co. con. g. 6’s....1910 

Metropol’n Ry Co. Ist g. g. 6's. 1911 





DetroitCit’ensSt. Ry. “ya g. 5’s. ae | 


‘Grand Rapids Ry Ist g 
Louisville Railw’ y Co. Cee, £. B's, 1930 
Market St. Cable Railway 1st 6's, 1913 | 





M. g 5’s West. div.. 1935 | 
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Rw porn wee 
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SE NeS2S wpm poo Rom Brom 
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38 
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228 S85 
S25 28 58s 


gre 2 

~] > 
a5 

Sap ag ay Cy ap at Be ey Cy Ce 


a. 
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Int’s LAST SALE. 


May SALES. 





Paid 


Price. Date. 


High. Low. 








93 Feb. 20,°03 
Mar. 6,03 


nan Oorovaapr 
— 
_ 
J 
e 
Efe 
s 
—_ 
S 


117% Mar. 18°03 
s\102 May 819° 


118% May 29,’03 
87 May 7,’03 
‘111 Jan. 3,°03 
118 May 6,°03 
| 118% Nov. 17, 02 
he: —- 2 < 


z 
> B op Be & a & op w& ow 


ee 


46 May 26,” 
118. May 29,°03 
914% May 29, 03 


115 Nov.24,’01 
114% Apr. 19, 02 
103% May 19, 03 
115% May 28, 03 
105% May 29,’08 
101% Ase. 28, 03 


BP Be Bp BP gp BP Rp BP wp Re GP Be oP Be BP Be EP op Op BP Be BP BP LP on Oe Op BP op BP op oP op 


CROKNRUAP AUP rParPOZzuansod 





109% Mar. 13, 03 
11744 May 20. 03 
| fo” Apr. 24. 03 
40 Mar. 21,01 
12 Aon. 27,°03 


Adela took Dek) ELLE LL TT CLT CCT Tr 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 

















LAST SALE. 


Norer.—The railroads enclosed in a brace are leased to Company first named. 


MAY SALES. 



































NAME. Principal | Amount Int’st 
Due. | | Paid.) price, Date. High. Low. Total. 
Metro. St. Ry N.Y.g. col. tr.g.5’s.1997 | 12,500,000 F & A| 11444 May 22,°03 | 11534 114%4 67,000 
»  vefunding 4’s.......... 2002 | 12°780°000 A & 0| 9856 May 20,708 93% 9246 15,000 
wey STs ave. Ist con. g.5’s, 1943/1 7 xn ogg J & D 116% May 26,03 116% 116% 1,000. 
ai nendeaeaihibiiice — J & D| 119% Dec. 3,19! on. wee. | fee cee 
Columb. “evtha no Ist gtd g 5’s, 1993 3.000.000 M*& S| BT! «ccc cscs | evccces ' 
ePav i ensseneeuaneenons — M& S| sscceccrsccecscee | cece cone | cocccces 
: Lex ave & ay Fer ist gtd g 5’s, 1993 = 000.000 M& 8. eee eee 
ee ee. M& Bl) cccccccccccccess snes eeee | eassmeas 
Third Ave. i. i "Ist c.gtd.g.4’s..2000 . J & J} 9734 May 27,03) 98 97 203,000: 
et ih heednihaiinin 35,000,000 Gt Bt anincntenececeane ae: ein | coqneiea 
| Third aon ER’y N.Y. Ist g5’s... 1937 5,000,000 J & J, 11934 May 8,°03 11934 11934 1,000 
Met. West Side Elev.Chic. Istg. is. 1938 | 49 000.000 F & 4! Mar. 2 1°03 seem 6aee | ccennnes 
" Ree | t =— DT tiie series | gtee agen | woadedns 
Mil. ~_ R. Light 60 con.30yr.g.5’s.1926| 6,500,000 F& A}106 Oct. 27,99) 2... 1... | Lee eee 
Minn. . & M.) Ist 
con. g. “Ss cosethentsiceheeseteaues 919 | 4,050,000 |3 & 3/110 Jume26,Ol!) .... 1... | cccccece 
St.Jos.Ry. Lig’, Heat&P.1stg.5’s. 1937 PE EIN IEE scncs-canecatesee | seco cees | covceese 
st. Paul City Ry. — con.g.5’s. 1937 | 2,480,000 | J&515 ae DERE «ccsn oeee | cacecous 
” i Mh ccrseseeqnes 937 1,138,000 | 5 & J Nov.28,99 EE EMRE Ae 
Union Elevated (Chic. ) Ist g.5’s.1945, 4,387,000 A&O 109% Dec. 14, enone renee 
United Railways of St. L.1st g@.4’s.1934 | 28,292,000 J & J 847% May 26, 703 «8534 84% , 000: 
Uni . R. of San Fr. s. fd. 4’s...1927 | 20,000,000; A & 0} 79 May 28, 03 | 80 7834 565,000 
West Chic. St. 40 yr. Ist cur. 5's. 1928 | 3,969,000 | M & N | ..cccscccccccess eens | eoceeses 
” 40 years con. g. 5’S...... 1936 | 6,081,000 'm & N!' 99 Dec. 28,°97 | .... cece | cccccces 
_MISCELLAN EOUS BONDS. 
Adams Express Co. col. tr. g. 4’s. 1948 | 12,000,000 M & S| 10334 May 29,'03 104 103% 47,000 
Am.Steamship Co.of W.Va.g.5’s 1920 | 5,452,000 M&N 100%4 June 4.02 een. aaxae | saceamen 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s. 1948 | 6.500,000 F& A Mar. 26,03 | .... 0... | ccceceee 
Chic. Junc. & St’k Y’ds col. = 5’s.1915| 10,000,000 J & J ti Dn TUE 6054 saene | aequminns 
Der. Mac.&Ma.]d.gt.344’s sem.an.1911 2,771,000 A& OO; 8 May 29,03 8734 83 52,000 
Hackensack Water Co. Ist 4’s....1952 SR tS & Bi ccccceccccescces obese coc. | aeoncene 
Hoboken Land & Imp. g. 5’s.....1910 1,440,000 |\M&n} 102 Jam.19,°94| 1... 1... | cccccees 
Madison Sq. Garden Ist g.5’s....1916 1,250,000 |\M an) 102 July 8,97 | 2... cree | ccccccce 
— _ Zo L. a. g- vine 4 1,300,000 be &N 50 Feb, 21. a «hee sence’ |. esendecs 
ewpor ews’ Shipbuildng , » O1 sa | 
PP DOSE Coc Fi aT. NL |) sreepggy HHA, MA May 2208 wig onhg 28000 
} ock Co, 50 yrs. Ist g. 4’s.. .19 F&A May 23,°03  § 9114 28, 
” a 11,580,000 |p Bi sansddoccccesccss osee — PT TTT TT 
St. Joseph Stock Yardsiste. 434’81930 | DTA Et Kectncccscccince | 080 seco | eoesecee 
St. Louis Term!. Cupples Station. 3.000.000 J & D 
ag rty Co. 1st 414’s 5-20. 1917 | ’ QUU (SD SH DD ccccccccccescess | wees eee | seeesene 
ater Co. N. Y.con. g 6’s. 1923 | 478,000 3 & 3/101 Feb. 19,°97 | .... cece | coccccce 
Spring V Valley W. Wks. Ist 6’s....1906 4,975,000 M& S 113% Dec. 18,197) 1... 0 1... | wee eee 
Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. | | 
CO GS aaa 1901-1916 DUCE! iccncetaunnceenes | e060 conc | #000608 ‘ 
© BBS... ccccecccceees 1907-1917 | = 1,000,000 |S & Di... .ccee ceeeeee | cee cone | te eeeees 
i, ee 1908-1918 | 1,000,000 |/M &S_|................. i 
© “Beeeccssnncvscsons 1903-1918 | 1,000,000 \F & A|/100 Mar.15,19 1... 1... | ceeeeeee 
© @ Pei cdccacccesnsane 1903-1918 | 1,000,000 | M&N) ....ceeeeeeeeeeee | cece eee | teeeeees 
© Bieiietsnicccacnencs 1904-1919 1,000,000 | F einai aces, ace * eae aiie 
‘5 . ee enasenibieteee:: SEED) = EID ITED TE ccccccccccccccce | cece cece | vecccees 
" a iiiitdiaehae didnt 1905-1 ED itnmitiduesdsen th onan wean | aonweens 
aint aint ntinhemminadinnd Pace, SCORER ITED | came eaee | Seneenes 
BONDS OF MANUFACTURING AND | 
INDUSTRIAL CORPORATIONS. | 
aan BicycleCo.sink.fund deb.5’s 1919 | 9,234,000 |M &8| 34 Feb. 2,°03) .... 2... | eccceces 
Am. Cotton Oil deb. ext. 414’s....1915! 2,919,000 /...... | 97% May 19. 703 | 98 96% 26,000 
Am. Hide & Lea. Co. Ist s. f. 6’s. 4 8,375,000 M&S; 90 May 29, 03| 914% 90 3,000 
Am. Spirit Mfg. Co. Ist g. 6’s....191 1,750,000 |M& S| 88 Sa 14,03; 90 88 8,000 
Am.Thread Co..1st coll.trust 4's. 1919. | 6,000,000 |\3 & J; 80 Jan.12,°08|) 1... 2.00 | ceeeeeee 
Barney & Smith Car Co. Ist g@.6’s.1942 | 1,000,000 3 &3'105 Jan. 10, ta eeee 
Conso!. Tobacco Co. 50 year g. 4’s.1951 | ( 157.378.200 F & A! 61 May 29,°03' 62% 60 = 2,207,000 
 ——_—C—Ci ise | eID | | GBI Oct. BOB) .2c. cece | cecesece 
Dis. Secur. Cor. con. Ist g. 5’s.... 1927s: 18,379,000 A&O| 65 May 29,03) 6834 65 365,000 
Dis. Co. of Am. coll. trust g eis. 1911 | 3,580,000 xy & J 100 Mar.25, = ieee. ease | Suseawen 
[llinois Steel Co. debenture 5’s...1910' 1,400,000 3 & J 99 Jan. 17, saith seek | abanein 
” non. conv. deb. 5’s...... 1910 7,000,000 A &0O'100 May i Seach) tee ae 
Internat’] PaperCo. Ist con.g 6’s.1918 9,326,000 F & A| 10614 May 26.°03 108 106534 45,000 
Knick’r’ ker IceCo. (Chic) 1st 25’s.1928 | 2,000,000 a &oO DEEL coe cade | eesceces 
Nat. Starch Mfg. Co., 1st g 6’s...1920 2.924.000 J& I 5 oD 
Nat. Starch. Co’s fd. deb. g. 5's. 1925 4.137,00's & J TO May 21.03, % 70 68,000 
Standard Rope & Twine Ist g. 6’s. 1946 2,740,000' F & A’ 60 May 28,03 62% 60 39,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
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‘MISCELLANEOUS BONDS—Continued. 





LAST SALE. | MAY SALES. 





NAME. Principat | Int’t 
Due. | ’ 


‘| Price. Date. | High. Low. Total. 








Standard Rope&Twine inc.g.58,. 1946 | 8 May 21,708 | 9% 8 
United Fruit Co., con. 5’s ] 911 I eee 


U.S. Env. Co, ist sk. fd.g . 1918 | 
U.S. Leather Co. 6% g s. fa _ M4 111% Mey Oe | 8 ‘iit 134g 


U.S. Reduction & Refin. Co. 6’s. 83 

U.S. ‘Shipbldg. ist & fd g.5’sSer.A.1932 | 40% May 29.703 | 55 10% 
collat. and mge. 5’s. .1932 91° Jan. 15,03| . 

U. 8. Steel Corp. col. ee. 2d om. 5's 8 003 8644 May 29, 03 8646 844 





8634 May 27,°03 | 8634 8654 





BONDS OF COAL AND IRON i 
Colo. C’] & I’n Devel.Co. gtd g.5’s, 1909 | 7 Nov. 2,19” 
, Coupons may 
Colo. Fuel Co. gen. g 1919 | 
Col, Fuel & inom Bont “en .Sf g 5’s.. ae | 
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pr. 30,708 | 
May Sh 08 103° 102 
May 29,°03 | — 8334 


- 


June23,’02 | 


| 
105% Oct. 10,°98 | 
80 May 4.°97 | 
105 Oct. of 19" | 
106% Feb. 27.702 | 


" regist ere red 
Continental Coal ists. f. td. 5’s. .1952 
Grand Riv. Coal & Coke list g. 6's. 1919 
Jefferson & Clearfield Coal & Ir. 

" Ist g. 5’s 1926 


g. 5's 1926 
Kan. & Hoc. Coal&Coke Ist g.5’s 1951 | 
Pieasant Valley Coal Ist g.s.f.5s.1928 | 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 | 
Sun. Creek Coal Ist sk. fund 6’s. 1912 | 
Ten, Coal, I. & R. T. d. Ist g 6’s...1917 | 
" Bir. div. 1st con, 6’s...1917 
Cah. Coal M. Co. 1st gtd.g 6's. .1922 
De Bard. C & I Co. gtd. g 6’s. — 
Va. Iron, Coal & Coke, Ist g. 5’s...194 
Wheel L. E. & P. Cl Co. ist. "g 5's. 1919 
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GAs & ELECTRIC LIGHT Co. BONDS. | 


Atlanta Gas Light Co. Ist g. 5’s..1947 | 
B’klyn Union GasCo.1stcong. 5’s.1945 | 
Buffalo Gas Co. Ist g. 5’s 
Columbus Gas Co., Ist g. 5’s... 
Detroit City Gas Co. g. 5’s 
Detroit Gas Co. Ist oe 
Equitable Gas | Co, of N. Y. 
Ist zon, g. 5’s. 
Gas. & Elec.of Bergen Co, c.g.58.1949 | 
Gen. Elec. Co. del. g. 34's 1942 | 
Grand Rapids G. L. Co. Istg.5’s. 1915 | 
Hudson Co. Gas Co, Ist g. 5’s....1949 | 
Kansas City Mo. Gas Co. Ist g 5's. 1922 | 
Kings Co. Elec. L.& Power g. 5’s..1937 | 
} pate rchase money 6’s....1997 | 
Edison El. 11).BkIn 1st con.g.4’s.1939 | 
Lac, Gas L’t Co. of St. L, Ist g. 5’s.1919 | 
. small bonds 
Milwaukee Gas Light Co. Ist 4’s. .1927 
Newark Cons, Gas, con. g. 5’s....1948 
N.Y.GasEL. H&PColstcol tr g5's. 1948 
” registered 
* purchase mny col tr g4’s.1949 
Edison El. Llu. Ist conv. g. 5’s.1910 
" Ist con. g. 5’s 1 
z. # 1 Sa oy s.Elec. Lg.&P.1st.c.g¢.5's1930 
ichmondGasCo.\stg. 5’s.1921 
Row oy G.&E. con.g.5’s. .1949 
Peop’s Gas & Co. ~ Ist g. aie ce 
f « 2d gtd. g.6 
" 1st con. g és 
. eames g. = 
refuding registe 
4 Chic. Gas Lt&Coke Ist pew ~ 5's. 
Con. Gas Co.Chic. Ist gtd.g.5’s. 1936 | 
Eq.Gas&Fuel,Chic, istgtd.g.6’s,1905 
bere ~~ Astgtd.g. 58.1947 
. reg 
Syracuse Lighting Co. 1st g. 5's. .1951 
‘renton Gas & Electric 1st g.5’s.1949 
Utica Elec. L. & P. 1st s. fd g.5’s.1950 ’ 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTe.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS—Continued. 



















































































| Ss 
—— Princip al nails | Inet LAST SALE. MAY SALES. 
r "| Price. Date. High Low.| Total. 
TELEGRAPH AND TELEPHONE Co. | | 
BONDS. | 
Am.Teleph. Urty ee 7 yg 28,000,000 : ° 10088 an. . = nine sone d eonnmens 
ommercial Cable Co. 1s 8 sees ecto 1. Genesee 
ee _ stisensetat t 10,828,000 |g & 3| 10046 Oct. 319] 122. lll) ) i: 
Total amount of lien, $20,000,000. . 
Erie Teleg. & Tel. col. tr. gsfd5’s, 1926 3,905,000 |3 & J) 109 Oct. 7,°99) 1... cece | coeeeees 
Metrop. Tel + came s’k f’d g. 5’s.1918 2,000,000 — - 2 114 Nov. 7,°02 
reg i acaensguke eta . ee. Peewee ee 
N. Y. & N. e Tel. gen. g 5’s.......1920 1,261,000 M&N seas Ope. MEE. ée0 «eee | peieiniiea 
Western Union col. tr. cur. 5's. = 8,504,000 |3 & J} 110 May 22,°03;110 110 2,000 
» fundg & realestate g.414’s.1950 | 16,000,000 | M & N| 10314 May 29,°03 | 10344 102 | 78,000 
Mutual Union Tel. s. fd. 6’s....1911 1,957,000 iM &Ni110 Apr.23,°08; .... .... | seeeeee. 
Northwestern Telegraph 7’s...1904 1,250,000 J & J|104 May 9.02 an ene | eanaeens 
UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES. 
— Principal lenis Int’st YEAR 1903. MAY SALES, 
. * |High. Low.| High. Low. Total. 
United States con. 2’s net. .1930 } Qa | 106% 106 10644 106 45,000 
" con. 2’8 COUPON............ 1930 | | | 499,622,550 QJ 101% — 10644 10644 ~— 2,000 
* con. 2’s reg. small bonds. .1930 | QJ coco coee | ccccee 
; Se zreenpon mall oe Q # | 10816 107° | 107g orig) “L500 
. s registered........... , 734 | 
° 3’s ——. tained 1908-18 89,322,750 wl QF 109 107% 10714 aan) 17,600 
. 3’s small bonds reg.....1908-18 c. See | watt teed bee eee | bees 
: rt ones bones coupon. —_ | L , pe 10836 107% 10734 107 107% | - - 
" *s registered.........+.e J | b, 
+ AS COUPON see eeeeseees ir | 187,690,400 | FAs&O| 112 1094 | 1114 “a $500 
’ Ss registered ...........06- 5 37, 
. . Sl teieneseononeds 192: “11s, 489 900 } QF 4 13746 136 ies ned | ‘ . nied 
; Bis remistered............--t9%t | 19,885,050}! Oy | aac 108°" | 10314 1aa1g| 2,000 
Distric t of Columbia 3-65’s........... 1924 F&A | 121 121 cone: aeeet sees 
" nid pe etaeenneeannes 14.224.100 | F&A! ...2 ccce on ouant 
’ PEs ccccccceccccncsceesees F&A | oeee | obeede 
STATE SECURITIES. | 
Alabama Class A 4 and 5 Nici uareerees 1906 CS eee ree Ee rrre 
Pbéecthececene | toensasnns ae es Pee meee 
” Class B 5’s a acini aebintinsmunaeel 1906 578,000 | T&T i... cece snes? sane eeeee 
" CHIDO DE ccccccccescccccess 1906 DLC! o6nn cone) s0s0 o0se | s0eees 
" currency funding 4’s....... 1920 954,000 | J & J ee eee 
Louisti of egy See U.S. Gov. : , 106 
ouisiana new CCn.4’S..........ee000. 4 , | 106 j ones Geen seen 
” small bonds.......... ¢ 10,752,800 J& I we ‘men ‘ete eh088 “eoeeee 
Missouri fdg. bonds due......... 1894-1895 ES | eS Eee ers Brees 
North Carolina con. Re NnN ete ende 1910 3.397.350 | J & J Se Diag, pee 
” LORE eet JT& J) 
biddltihee mt eniniaemal 1919 2,720,000 | A& O | Ey, MOTT a 
South Carolina 4344's 20-40............. 1933 TT UrerGr. 14.4 cose l aeee «xno oeeens 
Tennessee new settlement 3’s........ 1913 6,681,000 |\J&I 9 M8 HF 8,100 
0" registered. ia aah leak cts me : . : ee eee eee 
Vi irginia fund debt OO 3's oF” : : : ' 1991 18 046 336 J&dI | cabin 
| . eeee 
" EEA — J&dI ek. dine Jenin Gila ows 
” 6’s “soe os. oy pei ng 71 3,974,966 |......-. Nia, Bikicceae ring, pits 
" * Brown Bros. vo. etfs. | a6 ‘ » 
" of deposit. Issue of 1871..... 8,716,565 |..-.+.- Ie 84 | 813 86, = 50,000 
FOREIGN GOVERNMENT SECURITIES. | ; 
Frankfort-on -the-Main, Germany, 
bond loan 34’s series1...... wor | hart OS re eee en ere 
Four marks are equal to one dollar. rks.) 
Imperial Russian Gov. State 4% Rente.... |2,310,000,000 | @ M | .... cece | cues cece | eeeeee 
wo rubles are equal to one dollar. (Rubles.) | 
AT PLATE TRIED 1908 3.000.000 |M & N/ .sce eee eae: aed enened 
: + Mexico Ryternal Gold Loan of |) | 90 
TC, § FEE xz | 9 eeees 
Regular delivery in denominations of . ae, S06 
EN A RR RAED £22.357,680) ...... | sees ecce | eecces 
Small bonds denominations of £20.... | Oy ( Beer ees eee: eee 
Large bonds den’tions of £500 and £1, ON  eiatamacacag Semapan | nani 
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BANKERS’ OBITUARY RECORD. 





Chamberlain.— Dwight 8. Chamberlain, President of the Lyons (N. Y.) National Bank, 
died May 11, aged sixty-five years. He was a surgeon in the United States Army in the Civil 
War, and was mustered out as a major. 

Dulaney.—Robert L. Dulaney, President of the Dulaney National Bank, Marshall, Ill... 
and a director of the Vandalia Railroad Co., died May 5. 

Fahnestock.—Derick Fahnestock, head of the banking firm of D. Fahnestock & Co.. 
Baltimore, and for a number of years president of the Baltimore Stock Exchange, died May 
ll, aged eighty-two years. 

Graff.— Paul Graff, President of the First National Bank, Blairsville, Pa., since 1886, died 
May 10. He had also been at the head of many other successful business enterprises. 

Lindsay.—Col. Wm. B. Lindsay, President of the Farmers’ National Bank, Owenton, 
Ky., and one of the leading lawyers of Northern Kentucky, died April 27. 

MeConnell.—Henry McConnell, Cashier of the Kensington National Bank, Philadelphia. 
died May 11, aged sixty-five years. He had been connected with the bank for the past thirty- 
four years, and was Cashier fifteen years. Mr. McConnell was third assistant engineer of the 
United Steamer Kearsarge at the time that vessel sunk the Alabama. 

Ross.—Joseph Ross, President of the Ipswich (Mass) Savings Bank, died April 21. Mr. Ross 
was born at Ipswich eighty-two years ago. He was instrumental in organizing the Ipswich 
Savings Bank, and he held the office of President from the incorporation of the bank till his 
death, a period of thirty-four years. He had held a number of local offices and had also 
served in the Legislature. 

Shirk.— Milton Shirk, President of the First National Bank, Peru, Ind., a large owner ot! 
real estate and extensively interested in banking and manufacturing, died May 9%. He was 
born at Peru, Ind., in 1849, 

St. John.—Selleck Y. St. John, who for the last forty years had been Cashier of the First 
National Bank, New Canaan, Ct., died May 14, aged eighty-five years. He had been county 
commissioner and also served three terms in the State Legislature. 

Taylor.—-Horace P. Taylor, President of the Oakland National Bank, Chicago, died May 
14, at the age of seventy-five years. He was bornat Chestertield, Mass., and went to Chicago 
ubout thirty years ago. 

Voorhees.— Edward M. Voorhees, for over thirty years Vice-President of the New York 
Savings Bank, New York city, died May 31, aged eighty-one years. 

Woods.—Chas, F. Woods, President of the Bank of Correll, Minn., died April 26. 








Modern Banking Methods. 
A NEW BooK ON PRACTICAL BANKING AND BANK BOOKKEEPING. 


The undersigned have just published a new work, entitled MODERN BANKING METHODs, 
by Mr. A. R. Barrett, an experienced banker and expert bank accountant and examiner. 

This book describes in a plain and concise way all the various steps to be taken in organ- 
izing and operating banks, giving over 200 illustrations of books, records and forms used in 
conducting city and country banks in accordance with the most progressive methods, These 
various forms are filled up so as to represent actual transactions, thus clearly explaining 
their use, 

MODERN BANKING METHODs will be found of great practical value to those organizing 
new banks and to all bankers who wish to simplify and improve their system of bank book- 
keeping so as to assure the best results, 

The different departments of the bank are treated of separately, and the books and forms 
used in each fully explained. Numerous practical suggestions are offered—the fruits of a 
long banking experience—for transacting the business of each department in a way to secure 
efficiency, speed and accuracy. 

The price of MGDERN BANKING METHODs is $4 per copy. 


THE BANKERS PUBLISHING CO., PUBLISHERS, 
87 Maiden Lane, New York. 
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N aditnal Bank ot N orth De ocice 


| CHICAGO 
Capital . . » $2,000,000.00 
Surplus and Profits eee 600,000.00 
Deposits at this date . 11,500,000.00 
OPENED FOR BUSINESS, JUNE 16, 1902 
Correspondence and personal interviews cordially invited 


ISAAC N, PERRY, President CHARLES O. AUSTIN, Vice-Pres’t 
BERNA A. ECKHART, Vice-Pres’t JULIUS S&S. POMEROY, Cashier 
FRANCIS V. PUTNAM, Ass’t Cashier | 
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New York National 
gaps cooks yomrelncat apply Bank 


Location in 
the Produce | JAMES ROWLAND, - - Presipent 
: 5 LEWIS E. PIERSON, - - Vice-Pres 
District of ROLLIN P. GRANT,- - - Caswicr 
New York FRANK M. BURGER, Ass’T CasHicR 

DAVID H. G. PENNY, Ass’T CasHier 
City. & + 


Our ‘Department for handling BILL OF LADING Drafts a 
feature of our equipment 


WE CAN SERVE YOU AND SERVE YOU WELL 


PARS SF NRA A uy A\ RISA CISANUIS PUT ANI ARTI ANY F777 mr v7 A’ 197, ROSS AIAN IIANXS/ Zt UW QR SZ La VLBA ‘ ARS, 


‘ PUBLISHED pyar pg BY 


| THE BANKERS PUBLISHING CO. 


_87 MAIDEN LANE,NEW YORK. 
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J. P. MORGAN @ Co. 


23 Wall Street, Cor. of Broad, 
NEW YORK. _ 


DREXEL & CO, . .. .  . Cor. 5th and Chestnut Sts., Philadelphia 
MORGAN, HARJES & CO. . . . *. $31 Boulevard Haussmann, Paris. 


Domestic and Foreign Bankers. 


Deposits received subject to draft. Securities bought and sold on commission. 
Interest allowed on deposits. Foreign Exchange. Commercial Credits. Cable 
Transfers. Circular letters for Travelers available in all parts of the world. 





Attorneys and Agents of 


Messrs. J. S. MORGAN @ CO., 
No. 22 Old Broad Street, LONDON. 





First NATIONAL BANK 
OF MILWAUKEE 


Uae Sayan Depository. 
Surplus. eae Profits, . $850,000 


FARMERS’ and MILLERS" BANK, 1853." FIRST NATIONAL BANK, 1863. 
FIRST NATIONAL BANK, Reorganized, 1882. 


Transacts a General Banking and Foreign Exchange Business. 
Collections promptly made and remitted. Correspondence invited. 


F, G. BIGELOW, President. WM. BIGELOW, Vice-President. 
FRANK J. KIPP, Cashier. . T. E..CAMP, Asst. Cashier. 
H. G. GOLL, Asst. peattier. 


DIRECTORS : 


E. MARINER, —~ F. G. BIGELOW; C. P. PFISTER, 
H.C. PAYNE, - GEO. P. MILLER, =. FRED T. GOLL, 
WM. BIGELOW, “Fe VOGEL, ‘Jr. | J. H. VANDYKE, Jr 





- NOTICE. The nikicles in this: Winns are copyrighted ‘and must not be reprinted Shout 
| Special permission at the pains 
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(THE... >) Ghe Mechanics’ 
AMERICAN | National Bank 


NATIONAL OF ST. LOUIS 
BANK ome . . . meen 


SURPLUS, . . « ~ -2,250,000.00 
KANSAS CITY, MO. | peposrrs, . . . — 13,000,000.00 
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ANE: Capital - - $250,000.00 We have the BEST FACILITIES 

ae Surplus and Profits, 100,000.00 of any bank in the West for handling 

| Deposits, - 4,000,000.00 the business of or on 

ae C. 8. JOBES, President. ARKANSAS, LOUISIANA, 

a G. B. GRAY, Cashier. MISSISSIPPI, MISSOURI, 
"y DAVID THORNTON, Asst. Cashier. INDIAN TERRITORY, 


RY, 
We solicit the accounts of individuals, cor- OKLAHOMA TERRITO 








: porations, banks and bankers. The details TEXAS, TENNESSEE 
= ae — a pe attention 
iF ay of an officer of the bank. We guarantee you i ; 
a y vig te — fe ond economical betes We Send Our Collections Direct 
E s liberal accommodations extended as are R. R. HUTCHINSON. President 
they warranted by the account and prudent bank- ) D.K FERGUSON. nnn leas 
ing. Correspondence and personal inter- he Faeroe, Yes weno 
views invited. B. B. GRAHAM, Vice-President 
H. P. HILLIARD, Cashier 
UNITED STATES DEPOSITORY. F. P. JONES, Asst. Cashier 
a / J. A. BERNINGHALS, Asst. Cashier 








The SEABOARD 
NATIONAL BANK 


of the City of New York 











Efficiently serves a large territory, 
Last, West, North and South 
ACCOUNTS SOLICITED 





S. G. BAYNE, President 
S. G. NELSON, Vice-Pres. C. C. THOMPSON, Cas. 
FRANK DEAN, Vice-Pres. W. K. CLEVERLEY, Asst. Cas. 
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risk & Robinson ~— 
Peoples 
BANKERS 


National Bank 
35 Cedar St. 28 State St. | 


New York Boston | of 
| Pittsburgh, Pa. 


— ™ ' . RESOURCES. 

in ‘ 

ron ei — a Loans and investments $8, 733,721.04 

cou of Banks, Ba 8, ~ , aa 
Individuals received subject to sight draft. ae oe = SEED wiresoreereessonens = a 
Interest allowed on daily balances and on money h . h se , sinnatnen teen, ee 
deposited pending investment. = < — ee > 683.568.53 
checks 2,683,508.55 


Fiscal Agency $ 12,669,289.57 
Accounts for the payment of bonds, coupons, LIABILITIES. 
dividends, etc... and for the transfer and registra- Capital, surplus and undivided profits $2,347,678.55 
tion of securities received from Municipal, Rail- = (jpeyjation 500,000.00 
"road and other corporations. | PE ¢ececedncsaesecscecescescncseces 9,821,611.02 





Investment Department $12.669,289,57 
United States Bonds and other Investment | 
Securities bought and sold. Orders on the New | r aide 
York Stock Exchange and in sound and market- | » Sh Athos hi pannel oO cuca 
able unlisted securities executed on commission | D. E. PARK “ c , . Vie petitions 
for cash. | ae. ca z 
 W. DWIGHT BELL, - - - Asst. Cashier 
| HERVEY SCHUMACHER, - - Asst. Cashier 
Information furnished regarding the 


status of corporate securities. BUSINESS SOLICITED 





State, . 1834 
ORGANIZED} Nistienal, 1900 





Che National Bank of Kentucky 


OF LOUISVILLE 


Capital, $ 1,645,000 
Surplus, 1,000,000 


Oscar Fenley, Pres. J. M. Atherton, Vice-Pres. E. W. Hays, Cashier. 
D. W. Gray, Assistant Cashier. T. J. Wood, Assistant Cashier. 


Directors 


John M. Atherton, W. W. Hite, C. C. Mengel, Henry W. Barret, 
Alex. P. Humphrey, Sebastian Zorn, Judge John W. Barr, Geo. W. Morris. 
Oscar Fenley, Howard M. Griswold, John Stites, 





Hccounts of Banks Received. Correspondence Invited. 





FOUNDED 1803 


MERCHANTS’ NATIONAL BANK 


, OF THE CITY OF NEW YORK 


42 Wall Street 


Capital, - - - - $2,000,000 
; Surplus and Undivided Profits, 1,355,000 





































. ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 
" Collections carefully made and promptly accounted for on reasonable terms 
~ ROBERT M. GALLAWAY, President 
, ELBERT A. BRINCKERHOFF, Vice-President 
™ WILLIAM B. T. KEYSER, Cashier 
SAMUEL S. CAMPBELL, Asst. Cashier 
nt DIRECTORS 
i. John A. Stewart, Chairman of Board, United Riobert M. Gallaway, - - President 
" States Trust Co. Charles D. Dickey, - Brown Bros. & Co. 
- Elbert A. Brinckerhoff, - - Capitalist Geo. Sherman, Vice-President Central Trust Co. 
” Chas. Stewart Smith, - - - Merchant Edward Holbrook, President Gorham Mfg. Co. 
Gustav H. Schwab, - - Oelrichs & Co. Orris K. Eldridge, - Eldridge, Lewis Co. 
Donald Mackay, - - - Vermilye & Co. Joseph W. Harriman, - Harriman & Co. 





THE 


National Park Bank 


OF NEW YORK. 





Capitaljland Surplus, $9,500,000 


RICHARD DELAFIELD, President. 
STUYVESANT FISH, Vice-President. EDWARD J. BALDWIN, Asst. Cashier. 
ALBERT H. WIGGIN, Vice-President. W. O. JONES, Asst. Cashier. 
GILBERT G. THORNE, Vice-President. J. C. VAN CLEAF, Asst. Cashier. 
GEORGE 8. HICKOK, Cashier. FRED’K O. FOXCROFT, Asst. Cashier. 
WM. A. MAIN, Asst. Cashier. 





Cre 





DIRECTORS: 


J0sEPH T. MOORE, EDWARD C. Hoyt, FRANCIS R. APPLETON, ALBERT H. WIGGIN, 
STUYVESANT FIsH, W. KUCKHILL POTTs, JOHN JACOB ASTOR, CORNELIUS VANDEBBI:T, 
GEORGE S. HART, AUGUST BELMONT, GEORGE 8S. HICKOK, ISAAC GUGGENHEIM, 
CHAKLES SCRIBNER, RICHARD DELAFIELD, GEORGE FREDK. VIETOR, JOHN E. BORNE. 

ret, 

is. Issues Letters of Credit for Travelers Available in all Parts of the World. 


SAFE DEPOSIT DEPARTMENT. 


Extenstre Safety Vaults for the convenience of Depositors and Investors. Entrance only 
through the Bank. Open from 9 A.M. until 4 P.M. 









The Ranover National Bank 


OF THE CITY OF NEW YORK 






9 & 11 Nassau Street 







ESTABLISHED 1851 











Capital, - - - - $3,000,000 

Surplus, - - - - - 6,000,090 
Jas. T. Woopwarb, President W.. I. LiGHTHIPE, Asst. Cashier 
Jas. M. Dona.p, Vice-President ELMER E. WHITTAKER, Asst. Cashier 
Ws. HALts, Jr., Vice-President Henry R. Carse, 2d Asst. Cashier 





Wm. Loaan, Cashier ALEXANDER D. CAMBELL, 2d Asst. Cashier 










Directors 








JAMES T. WOODWARD EDWARD KING JAMES STILLMAN 
VERNON H. BROWN CHARLES H. MARSHALL ELIJAH P. SMITH 
WILLIAM BARBOUR CORD MEYER JAMES HENRY SMITH 
AUGUSTE J]. CORDIER BENJAMIN PERKINS ISIDOR STRAUS 
SIGOURNEY W. FAY JOHN S. PHIPPS JAMES M. DONALD 








HUDSON HOAGLAND WILLIAM ROCKEFELLER WILLIAM HALLS, !k. 








rr Oriental Bank 
of New York ehh ia 


182-184 BROADWAY 
(BRANCH, BOWERY AND GRAND STREET) 


Capital $600,000. Surplus & Profits $867,000. 


R. W. JONES, Jr., President 
NELSON G. AYRES . . . First Vice-President CHARLES J. DAY . . . « « Vice-President 
LUDWIG NISSEN .. . «. « Vice-President GEO. W. ADAMS .. . «6 « « « Cashier 
ERSKINE HEWITT .. . . «© Vice-President JOSEPH E. KEHOE . . . . Assistant Cashicr 





























DIRECTORS 


NELSON G. AYRES, Vice-President 

CHARLES K. BEEKMAN, Philbin, Beekman & Menken, Attorneys 

SAMUEL BETTLE, Chairman Advisory Freight Committee, International Mercantile Marine S. S. Cc 
EUGENE BRITTON, Vice-Pres. Nat'l City Bank, Brooklyn; ‘Treas. Broadway Savings Institution, New York 
STEPHEN R. HALSEY, Capitalist 

ERSKINE HEWITT, Manufacturer, with Cooper, Hewitt & Co. 

R. W. JONES, Jr., President 

HUGH KELLY, Merchant, 71 Wall Street 

RICHARD B. KELLY, Attorney, Vice-President Fifth National Bank 

CHARLES E. LEVY, Cotton Merchant, 30 Broad Street, of M. Levy & Sons, New Orleans, La. 
ALEXANDER McDONALD, Capitalist 

WILLIAM McCARROLL, Vice-President American Leather Co. 

LUDWIG NISSEN, Importer of Diamonds 

ANDREW W. PRESTON, President United Fruit Co., Boston and New York 

JOHN C. WHITNEY, Auditor New York Life Insurance Co. 


Your Account is Respectfully Solicited 























Established 1828 


PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 








Market and Seventh Streets 


OFFICERS 
S. S. SHARP, President H. G. CLIFTON, Cashier 
H. C. BEITZEL, Assistant Cashier 


DIRECTORS 
JOHN F. STOER 
ALAN H. REED 
HERMAN P. KREMER 


SAMUEL S. SHARP 
WINTHROP SMITH 
ROBERT C. LIPPINCOTT 


GEORGE H. COLKET 
ABRAM C. MOTT 
HENRY S. GROVE 





$500,000.00 
823,000.00 


Capital StocK . ° . ‘ ° 
Surplus and Profits (Net). ° 


We Invite the Accounts of Corporations, Firms and Individuals 











Worth American Trust Company 


135 BROADWAY 
CAPITAL AND SURPLUS, $5,000,000.00 













TRUSTEES 


Horace E. Andrews, Pres. James Jourdan, Pres. Brook- 


E. C. Potter, Real Estate, N. Y. 
Cleveland Electric Railway lyn Union Gas Co., Brooklyn. 


William A. Rend, Vermilye & 
Co., New Yo 


Co., Cleveland. David H. Kin —e 
C. T. Barney, ee Y. Dock Co. om 


bocker Trust Co : 
James S. Kuhn, Pres. Pitts- 
August Belmont, Banker, New “ pureh Bank for Savings, Pitts. 


H. S. Black, Chairman Board ot Chariton T. Lewis, Director 


Directors, U. 8. Realty & Con. 


Co. 
Willie H. Chesebrough, 
a I ‘Century Realty Co., New 
or 


Heman Dowd, Vice-Pres. Law, New Y 
North American TrustCo., N.Y. john M. te, Philadelphia. 

Clement A. Griscom, Pres. In- J MI Sow Masten & Co. 
ternational Mercantile Marine omni “orton, Joy Morton 
Co., New York. 1icago. 

H. B. po: H. B. Hollins & 
Co., New York. 

John Hone, John Hone & Co., 


Co., 


National Bank, N 
Allan ewe Counselier- at- 








5 ce Bell Telephone 


Wm. Logan, Casper Hanover 


William R. Nicholson, Pres. 
Land, Title & Trust Co., Phila. 


Joseph J. O’Donohue, Jr., Pres. 
New York. Brooklyn Ferry Co., New York. 


John J. aiker, Mere hant, N. Y. 

Henry F. shoemaker, Chair- 
man of Ex. Com., C. H. & D. Ry. 
Co., New York. 

Samuel Spencer, Pres. South- 
ern Railway Co. 

Samuel Thorne, New York. 

Edwin Thorne, New York. 

Oakleigh Thorne, Pres. North 
American Trust Co., N. Y. 

John C, Seasiienee, Director 
New Amsterdam Gas Co., New 
York. 

' Reber B. Van Cortlandt, 
Kean, Van Cortlandt & Co., N.Y. 
Warner Van Norden, Director 

Home Insurance Co., N. Y. 
P. A. B. Widener, Philadelphia. 





Excellent Collection Facilities Throughout the United States 








ener< 4 THORNE, President 
SCUDDER, Treasurer Z a HILTON, Secretary 


HEMAN ?O 


W. H. CH RSEBROUGH, LACK, Auditor 


s. 
} vice-Pres. F. Ww. B 
G. M. WYNKOOP, Je 


and ‘Trust Oo 


PREST,*Ass’t Secretary 


. BURNET, ery CARLETON BUNCE, Ass’t Sec. 
cer 







































W. L. DOUGLASS, Cashier. 


To = SARS MCCUTONRON, ViowPres. ws eens pit Coser 


C. W. MORSE, Vice-Pres. 


Capital, $1,000,000 
Surplus, $1,000,000 


Garfield National Bank 


23d Street and Sixth Avenue 


New York 


DIRECTORS 


JAMES H. BRESLIN, 
JAMES McCUTCHEON, 


CHAS. T. WILLS, 
CHARLES W. MORSE, 
RUEL W. POOR. 


HARRY F. MORSE, 
MORGAN J. O’BRIEN, 


Accounts of Banks, Bankers and Others Solicited on 
Most Favorable Terms Consistent with Sound Banking 








FIDELITY TRUST COMPANY 


NEWARK, N. J. 
Capital, Surplus and Undivided Profits, over $9,000,000.00 


ALLOWS INTEREST on daily balances of $1,000 
or over, subject to check at sight, and transacts a gen- 
eral banking business. 

AUTHORIZED BY LAW to act as Executor, Trustee, 
Administrator, Guardian, Assignee, Receiver, and in 
all fiduciary capacities, both under court and personal 
appointment. 


TAKES ENTIRE CHARGE of Real and Personal 


Estates. 

RENTS SAFES and stores valuables in well-guarded 
surglar and Fireproof Vaults. 

GUARANTEES TITLES of Real Estate throughout 
New Jersey. 

ACTS AS TRUSTEE under mortgage, Registrar ani 
Transfer Agent of Stocks and Bonds of Corporation: 


OFFICERS 


UZAL H. McCARTER, - - - - President 
JOHN F. DRYDEN, - - - - Vice-President 
THOMAS N. McCARTER, Gen’! Counsel and 2d Vice-Pres’t 
JEROME TAYLOR, - - - - ‘Trust Officer 
FREDERICK W. EGNER, - Secretary and Treasurer 
JAMES H. SHACKLETON,- - Asst. Sec'ty and Asst. Treas. 


DIRECTORS 


WILLIAM SCHEERER WituiaM N. Co er, Jr. 

SCHUYLER B. JACKSON WitiiaM H. McINtTyRE 

UzaL H. McCarter WILLIAM H. STAAKE 

Joun C. EIse_e Forrest F. DrypEN 

CHARLES A. FEICK Henry S. REDMOND 

JEROME TAYLOR BERNARD STRAUSS, 
Rospert H. McCARTER 


HENRY RoGeErRs WINTHROP 
ANTHONY R. KUSER 
Mark T. Cox 

Henry M. Doremus 
Otto H. Kaun 

Jacos E. Warp 


Joun F. DryDEN 
James W. ALEXANDER 
James H. Hype 
Lesuiz D. Warp 
Tuomas N. McCarTerR 
Epcar B. Warp 
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MORTON TRUST COMPANY 


38 Nassau Street, New York 


Capital, $2,000,000 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. 

Deposits Received Subject to Check, or on Certificate. Interest Allowed on 
Daily Balances. 

Travellers’ Letters of Credit Issued, Available in all Parts of the World. 


OFFICERS 


LEVI P. MORTON, President ; THOMAS F. RYAN, Vice-President ; 
JAMES K. CORBIERE, 2d Vice-Pres.; H. M. FRANCIS, Sec.; CHARLES A. CONANT, Treas. ; 
H. B. BERRY, Trust Officer ; G. L. WILMERDING, Asst. Secretary. 


Surplus and Undivided Profits, $5,815,982 


DIRECTORS 
JOHN JACOB ASTOR G. G. HAVEN JOSEPH LAROCQUE SAMUEL REA 
GEORGE F. BAKER JOSEPH C. HENDRIX D. O. MILLS ELIHU ROOT 
EDWARD J. BERWIND ABRAM 8S. HEWITT LEVI P. MORT THOMAS F. RYAN 
FREDERIC CROMWELL JAMES N. JAKVIE RICHARD A. —_— JACOB H. —— 
JAMES B. DUKE WALTER S. JOHNSTON W. G. OAKMAN JOHN SLO 
HENRY M. FLAGLER A. D. JUILLIARD GEORGE FOSTER PEABODY WILLIAM rn AW HITNEY 





EXECUTIVE COMMITTEE 


LEVI P. MORTON G. G. HAVEN GEORGE FOSTER PEABODY 
THOMAS F. RYAN JOSEPH C. HENDRIX JACOB H. SCHIFF 
EDWARD J. BERWIND JAMES N. JARVIE WILLIAM C. WHITNEY 


AUDITING COMMITTEE 


RICHARD A. MCCURDY GEORGE F. BAKER JOSEPH LAROCQUE 





ADRIAN H. MULLER & SON 


AUCTIONEERS 
55 William Street, Sormsro, NEW YORK 





Stocks and Bonds at Auction 


The undersigned hold regular AUCTION SALES of all classes of 


STOCKS AND BONDS 
EVERY WEDNESDAY 


The business of Banks, Bankers, Investors and Dealers in 
Securities generally, receives prompt and careful attention 





REAL ESTATE AT PUBLIC AND PRIVATE SALE 


Prompt returns on all business entrusted to us 


eee eee 
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NATIONAL BANK 


NORTH AMERICA 


IN NEW YORK 


35 WILLIAM STREET 


CHARTERED 185: 


$2,000,000 
2,100,000 
20,000,000 


Capital - - - - 
Surplus and Profits, - 


Deposits, - - - 


RICHARD L. EDWARDS, - = President 
CHARLES W. MORSE, - - Vice-President 
HENRY CHAPIN, JR., - = Vice-President 
ALFRED H. CURTIS, - «= «= Cashier 
J. FREDERICK SWEASY, Assistant Cashier 


Thirty-Fourth Street 


NATIONAL BANK 
OF NEW YORK 


21 West Thirty-Fourth Street 


Capital and Surplus, - $400,000 


ACCOUNTS INVITED 


Every facility furnished depositors which their 
balances and condition justify 


DESIGNATED STATE AND 
CITY DEPOSITORY 


Letters of Credit available in all parts of the 
world 
Selis Drafts on Great Britain, the Continent 
West Indies, etc. 


BRADFORD RHODES, President. 

WILLIAM LUMMIS, Vice-Pres. 
CHAS. I. HUDSON, Vice-Pres. 
CURTIS J. BEARD, Cashier 








R. R. MOORE, President. 
C. W. MORSE, Vice-President. 


No. 5783 


G. J. BAUMANN, Cashier. 
J. G. HEMERICH, Asst. Cashier. 


New Amsterdam National Bank 


OF NEW YORK 


Capital and Surplus, 


$14,000,000 


ACCOUNTS OF BANKS AND BANKERS INVITED 


COLLECTIONS SOLICITED. 


PROMPT REMITTANCE. 








0.F.RICHARDSON 


Drexel Building 
Wall and Broad Streets 
NEW YORK 


BANKERS and BROKERS’ LOANS 


Commercial Paper 


TELEPHONE, 2322 BROAD 





MEEKER BROTHERS 


INVESTMENT 
BANKERS and BROKERS 


New Hayden Building, 16 & 18 E. Broad St. COLUMBUS, 0. 


LONDON OFFICE: 


Gresham House, 25 Old Broad Street, E. C. 


Deal in Bonds, Stocks, Grain, 
Provisions and Cotton 


We make a specialty of Investment Securities, particularly 
the Local Stocks of Columbus, O., paying 5 per cent 
to 7 per cent. 


G. W. MEEKER CLAUDE MEEKER 

















THE 


First National Bank 


Mamaroneck (Westchester Co.), 
NEW YORK, 


Capital, - - $100,000.00 
Surplus and Profits, 26,463.05 


(The Mamaroneck Bank, incorporated 
September 14, 1891, converted into the 
First National Bank of Mamaroneck, 
June 8, 1900.) 


THE BANK accords liberal treatment to its De- | 


positors and Correspondents, tempered with 


due conservatism, and endeavors to show its | 


appreciation of their patronage by an increasec 
consideration of their needs. 


COLLECTIONS 0k Mamaroneck and contiguous | 
towns are carefully made and promptly ac- | 


counted for. 


BRADFORD RHODES, President. 
DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 


Board of Directors: 


DAVID F. BRITT, THOMAS J. MEIGHAN, 
WILLIAM H. CAMPBELL, JOHN H. MCARDLE, 
WILLIAM D. PALMER, REUBEN G. BREWER, 
WILLIAM M. BARNUM, BRADFORD RHODES. 


J.& W. Seligman 
« Co. 


BANKERS 


2) BROAD ST., NEW YORK 


Issue Letters of Credit Payab'e in any 
part of the World. Draw Bills of Ex- 
change and make Telegraphic Transfers 
of Money on Europe, California and 
the Orient. 


BUY AND SELL INVEST- 
MENT SECURITIES. 


SELIGMAN BROTHERS, - -  - _~ London 


SELIGMAN FRERES ET CIE., - - Paris 
SELIGMAN & STETTHEIMER, 


THE ANGLO-CALIFORNIAN 
BANK, Lrtp, 


- Frankfort 


t San Francisco 








Union Trust Company 


OF NEW YORK 
No. 80 BROADWAY 


Capital, $1,000,000. Surplus, $7,516,000, 


Authorized to act as Executor, Administra- 
tor, Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITARY FOR MONEY 


Allows interest on deposits. Receives Securities for 
Safe Keeping and Collection of Income. 





TRUSTEES: 

W. Emlen Roosevelt, 
Jas. T. Woodward, 
Amasa J. Parker, 
Augustus W. Kelley, 
N. Parker Shortridge, 
Harrison E. Gawtry, 
Alexander Maitland, 
James Henry Smith, 
James J. Hill, 


E. B. Wesley, 
G. G. Williams, 
C. D. Wood, 


Geo. B. Carhart, 
Chauncey M. Depew, 
Charles H. Leland, 
H. Van R. Kennedy, Charles H. Tweed, 
Wm. Alex. Duer, James Speyer, 
Robert W. Goelet. 


EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD, 
AUG. W. KELLEY, 
J. V. B. THAYER, Secretary. 
EDWARD R. MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


t VICE-PRESIDENTS. 


= eee 


CHARLES 
HATHAWAY 
© Co. 


NEW YORK, BOSTON and 
CHICAGO 


DEALERS IN 


COMMERCIAL 
PAPER 


45 Wall Street 
NEW YORK CITY 


53 State Street 
BOSTON 


205 La Salle Street, CHICAGO 








The New York 
Life Insurance & Trust Co. 


No. 52 WALL STREET 


CHARTERED IN 1830. 


Grants Annuities. Allows Interest on Deposits payable after 
Accepts Trusts created by Will or other- ten days’ notice. 

wise. Legal Depository for Executors, Trustees, 
Manages Property as Agent for the owners. and Money in Suit. 


TRUSTEES 


WituiaM E. Dopce, WILLIAM W. AsTor, H. VAN RENSSELAER KENNEDY, Henry Lewis Morris, 
CHARLES G. THOMPSON, EDMUND L. BAYLIEs, Henry I. BARBEy, GeorcE G. DEWITT, 
HENRY Parisu, GEORGE 5S. Bowpoln, Joun Jacos Astor, CORNELIUS VANDERBILT, 
FREDERIC W. STEVENS, Henry C. HuLBerrt, JoserpH H. CuHoate, Joun McL. Nasu, 
STUYVESANT FisH, Henry A. C. TAyLor, SAMUEL THORNE, PuiLip SCHUYLER, 
RUTHERFURD STuyvESANT, C. O’D. ISELIN, Joun L. CADWALADER, JOHN CLAFLIN. 

W. EMLEN ROOSEVELT, AvuGustus D. JuImLLiarD, 


HENRY PARISH, President. WALTER KERR, 1st Vice-President. 
HENRY PARISH, Jr., 2d Vice-President. 


GEORGE M. CORNING, Secretary. Z. W. van ZELM, Ass't Secretary. 








SURETY ON BONDS. 


BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid ask- 
ing friends to become their sureties, or who may wish to relicve 
friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company 


No. 100 BROADWAY, N. Y. 


Paid-up Capital, - $2,500,000. 
HENRY D. LYMAN, Pres’t, | WALTER S. JOHNSTON, Vice-Pres't 


: Ea aa 
cae ELLs : STATEMENT, DEC. 31, 1902. 


(Including Capital, $2,500,000) } 


Py LIABILITIES vr 
— (Including reserve of $667,651. - 1,037,04 4 





Home Office Building, New York. PAMPHLETS ON APPLICATION. 
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Kean, VanCortlandt & Co. 
BANKERS, | 


26 Nassau Street, Corner Cedar, 
NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business. 


Dealers in Investment Securities. 


GEO. D. COOK CO. 
Investment Securities 


Counselman Bldg., 238 La Salle St., 
CHICAGO. 


Broad Exchange Blidg., 25 Broad St., 
NEW YORK. 
WE BUY AND SELL 
Mexican Government 
and State Bonds. 


WRITE FOR LISTS. 


| 
| 
| 











Ladenburg, Thalmann & Co. | 
BANKERS, 
25 Broad Street, New York, 
ISSUE 
LETTERS OF CREDIT 


for the use of travelers available in 
all parts of the world. 


Buy and sell securities in all American 
and European markets. 


L. A. NORTON 
New York Bank and Trust Co. Stocks 
Chicago Bank and Trust Co. Stocks | 


HIGH GRADE BONDS 
25 Broad Street, NEW YORK 








66 State Street, - 








INVESTMENTS. 





BANHERS, 


Pine and William Streets, New York. 
CHICAGO. BOSTON. 
Deal exclusively in Municipal, Railroad, 


and other bonds, adapted for 
trust funds and savings. 


Issue travelers’ Letters of Credit available in all 
parts of the world. 


(Juotations furnished for purchase, sale or exchange | 








Spencer Trask & Co. 


BANKERS 
27 & 29 Pine Street, New York. 


Transact a general banking 
business; act as Fiscal Agents 
for corporations, and negotiate 
security issues of railroads and 
other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES 
Members New York Stock Exchange. 
Branch Office: 67 State St., Albany. 








—— 


MOORE, BAKER & CO. 


BANKERS, 
19 Congress St., - BOSTON. 
DEALERS IN 
Municipal, Railway, Street Railway, 
and Telephone Bonds. 





| Appraisals furnished. Correspondence solicited.. 


PHILIP 2. HOVEY 
INVESTMENT “stocks.” 


STOCKS. 
Commission orders executed in 
Boston and New York Markets. 


BOSTON. 














FACTORY INVESTMENTS. 


KARL LANGENBECK 


Technical Works Auditor 
and Factory Engineer 





ELIZABETH, N. J. 


Manufacturing operations examined for 
management, efficiency and waste. 


lechnical Advisor to Directors and Investors. 
Cost systems introduced. 











SPECIAL EXAMINATIONS. 
A.R.BARRETT | AMERICAN 


Formerly United States Expert and Bank Examiner | 
CERTIFIED ~ Bank Note Company, 
PUBLIC ACCOUNTANT & AUDITOR 78 ro 86 TRINITY PLACE, 


Examinations of Banks and other financial institu- += Business Founded 1796 ~= 
tions a specialty. 


NEW YORK: LOCK BOX 2052 





AUGUSTUS D. SHEPARD, 
Chairman of the Board 


THEO. H. FREELAND, 
Presiden: 


ACCOUNTANTS. | 7 a = ae X WARREN L. GREEN, 








Vice-Presiden:. 





aaa Pi = s . es = ¥A\ JARED K. MYERS, 
HASKINS @ SELLS | (iageeee =? =o 
ne . = c : OHN E. CURRIER, 
CERTIFIED PUBLIC (ee Sec'y & Trea 
ACCOUNTANTS :: : \ F, RAawDoN MYERs, 
‘4 Asst Treas, 
30 Broad Street, New York Ne ened Cine 
204 DEARBORN STREET, Chicago, III. J) Ass’ t Sec’. 
30 COLEMAN STREET, London, E.C. 
Wiiuiamson Buitvine, Cleveland, Ohic | ENGRAVING AND PRINTING, 
ap SRust BUILDING, St. Louis. BANK NOTES, SHARE CERTIFICATES, BONDS 
Cable Address, “* HASKSELLS.’ FOR GOVERNMENTS AND CORPORATIONS, 
— ——- DRAFTS, CHECKS, BILLS OF EXCHANGEH, 
STAMPS, &c, in the finest and most artirtic aty!e 


John Jennings, B.A., LL.B. FYROM STEEL PLATES, 


With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITI\«.. 
BARRISTER, SOLICITOR, SAFETY COLORS. SAFETY PAPERS. 
NOTARY PUBLIC. W ork Executed in Fireproof Buildings. 
Room ll. LITHOGRAPHIC AND TYPE PRINTING. 
CANADA PERMANENT CHAMBERS, RAILWAY TICKETS OF IMPROVED STYLES. 
Show Cards, Labels, Calendars. 
18 Toronto St., TORONTO. 


meee FOR THE CANADIAN BANK OF 
OMMERCE AT TORONTO JUNCTION. 


THE 
FIRST NATIONAL BANK 


CORNER MONROE AND DEARBORN STREETS, 
CHICAGO, ILLINOIS. 


CAPITAL AND SURPLUS, $13,000,000 


JAMES B. FORGAN, President. 

DAVID R. FORGAN, Vice-President. AUGUST BLUM, Assé¢. Cashier. 
GEO. D. BOULTON, Vice-President. EpDw. DICKINSON, Ass¢. Cashie. 
HOWARD H. HITCHCOCK, Vice-President. FRANK E. BROWN, Ass¢t. Cashie’. 
RICHARD J. STREET Cashier. CHAS. N. GILLETT, Ass¢. Cashic’. 
HOLMES HOGE, Asst. Cashier. FRANK O. WETMORE, Anditor. 

EMILE K. Boisot, Manager Bond Department. 

JOHN E. GARDIN, Manager Foreign Exchange De partment. 

MAX MAY, Asst. Manager oe 
ORVILLE PECKHAM, A/fforney. JAMES D. WOLEY, Assé¢. Aftori’. 


A REGULAR BANKING BUSINESS TRANSACTED 


Foreign Exchange, all classes Investment Bonds bought and sold, and Circular Letters ot 
Credit for Travellers’ Use issued available in any part of the world. 
Collections carefully made and promptly accounted for on moderate terms. 














Safe Deposit Vaults in Basement; entrance on Dearborn Street. 


* 











"HE NATIONAL 
LIVE STOCK BANK 


OF CHICAGO 
Capital : : : : : : : +: $14,000,000.00 
Surplus and Undivided Profits, : 1,300,000.00 


Does a larger volume of business than any 
bank of its footings in the United States. 


AGGREGATE DEPOSITS OF OVER 


SEVEN HUNDRED AND FIFTY MILLION 


DURING THE PAST YEAR. 


OFFICERS 

G. A. RYTHER, Cashier 

W. F. DOGGETT, Asst. Cashier 
DIRECTORS 


Joun A. Spoor NELSON Morris Levi B. Doup Roswe tt Z. HERRICK 
ARTHUR G. LEONARD SAMUEL COZZENS James H. Asusy S. R. Flynn 


S. R. FLYNN, President 
G. F. EMERY, Asst. Cashier 


We have as good facilities for doing a general banking business as any bank in Chicago. We have 
better facilities for taking care of live stock business than any bank in Chicago. 





An account kept with us will be included in your legal reserve. 
We respectfully solicit correspondence as to terms. 





SURPLUS, $1,000,000 


CENTRAL 
TRUST COMPANY OF ILLINOIS 


DEARBORN AND MONROE STREETS 


CHICAGO 


CAPITAL, $4,000,000 








CHARLES G. DAWES, PresipENT 


A. UHRLAUB LAWRENCE O. MURRAY 
VICE-PRESIDENT SECRETARY AND TRUST OFFICER 


CHARLES T. WEGNER MALCOLM McDOWELL 


ASSISTANT SECRETARY 


W. IRVING OSBORNE 
VICE-PRESIDENT 
WILLIAM R. DAWES 
CASHIER ASSISTANT CASHIER 
MAX PAM, GENERAL COUNSEL 





DIRECTORS 
A. J. EARLING Pp. A. VALENTINE GRAEME STEWART 
MAX PAM FRANK O. LOWDEN THOMAS R. LYON 


ALEXANDER H. REVELL 
CHARLES G. DAWES 


CHARLES T. BOYNTON HARRY RUBENS 


CHARLES DEERING 








BANKING, SAVINGS AND TRUST DEPARTMENTS 
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Ohe 
Continental National Bank 


OF CHICAGO 


Report of the Condition at Close of Business Feb. 6, 19032. 


RESOURCES. LIABILITIES. 


Loans and discounts $23.575,792.02 | Capital stock paid in $3,000,000.(0) 
Stocks and bonds 890,890.14 





| Surplus fund 

U.S. bonds to secure circulation 00 

Overdrafts ED ME ccceseuccessesceeseees 200, 137.06 

Real estate 01 | 

Due from banks and U. | Circulation 50,000.00 
S. Treasurer $7,842,514.14 | 

h 8,210,2382.75 36,344,758.31 

16,052,746.89 








$40,594,895.37 | $40,594,895.37 


OFFICERS. DIRECTORS. 


JOHN C. BLACK, President. John C. Black, William G, Hibbard, 
GEORGE M. REYNOLDS, Vice-President. Henry Botsford, Fred’k Weyerhaeuser, 


WILLEAM W HILL: Seccctee” J. Ogden Armour, Alexis W. Thompson, 


IRA P. BOWEN, Asst. Cashier. Wm. C, Seipp, George M. Reynolds, 


BENJAMIN S. MAYER, Asst. Cashier. 
W. G. SCHROEDER, Asst. Cashier. 2a 0 oe 
HERMAN WALDECK, Asst. Cashier. . J. Earling, . E. Barker. 


A general foreign exchange business transacted. 
Travelers’ circular letters of credit issued available in all parts of 
the world. 











THE 
NATIONAL BANK OF 
THE REPUBLIC 





Conducting a Legitimate Commercial Banking Business in the City of Chicago 
with a Capital of Two Million Dollars and Surplus of $700,000 


DIRECTORS 
ROLLIN A. KEYES, of Franklin MacUVeagh & Co. LOUIS F, SWIFT, of Swift &3 Company 








F. VU. FARWELL, Fr., of F. V. Farwell Co. 
ROBERT MATHER, Vice-President Chicago, Rock 
Istand and Pacific Railway Co. 

CHARLES R. CRANE, Vice-President Crane Co. 
HERMON B. BUTLER, of Foseph T. Ryerson & Son 
FOHN R. MORRON, Vice-Pres. Diamond Glue Co. 
C. H. CONOVER, of Hibbard, Spencer, Bartlett €&8 Co. 
FRANK O. LOWDEN, Lowden, Estabrook & Davis 


OFFICERS 


FOHN A, LYNCH, President 


J. H, CAMERON, Cashier - R. M. McKINNEY, Assistant Cashier R. L. CRAMPTON, Ass’t Cashier 


W. F. DODGE, Second Assistant Cashier 





HENRY SIEGEL, President Siegel, Cooper €& Co. 

JORN A. LYNCH, President 

J. B. GREENHUT, Capitalist, Peoria 

H. W. HEINRICHS, President Bradley €8 Metcalf Co., 
Milwaukee. 

E. B. STRONG, of the late firm of Foss, Strong € Co. 

F. E. VOGEL, Vice-President G. H. Hammond Co. 

W. T. FENTON 





W. T. FENTON, Vice-President 





THOMAS JANSEN, Auditor f 























DROVERS 
DEPOSIT NATIONAL BANK 


UNION STOCKH YARDS 


CHICAGO, ILL. 





Capital and Surplus, . $750,000 





WILLIAM H. BRINTNALL, President. JOHN BROWN, Vice-President. 
WILLIAM A. TILDEN, Cashier. GEORGE M. BENEDICT, Assistant Cashier. 





To Banks and Bankers having more or less Live Stock Business, this 
Bank offers exceptional advantages, and solicits correspondence 
as to terms and facilities. 





Established 1864 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS 
Capital, $2,000,000 Surplus, $1,000,000 


Accounts of Banks and Bankers received on the most 
liberal terms consistent with safe and prudent Banking 





OFFICERS 
JAMES H. ECKELS, President 

JouN C. MCKEON, Vtce-President DAVID VERNON, Second Vice-President 

JosEPpH T. TALBERT, Cashier N. R. Loscu, Asst. Cashier 

H. C. VERNON, Asst. Cashier G. B. SMITH, Asst. Cashier 

H. E. SMITH, Auditor M. KRELL, A/anager Foreign Department 

DIRECTORS 

Jesse SPALDING Wm. J. CHALMERS E. H. Gary Darius MILLER FRANKLIN MACVEAGH 
Ropert T. Linco.tn Paut Morton Joun C. McKeon James H. Eckets 





Travellers’ Letters of Credit Issued. Foreign Drafts and Specie Bought and Sold. 
Postal Remittances and Cable Transfers made to All Parts of the World. 








THE 
BANK OF NORTH AMERICA 


PHILADELPHIA 
CHARTERED BY CONGRESS, 1781. NATIONAL BANK, 1864. 
Capital, $1,000,000 
Surplus and Undivided Profits, $1,900,000 


JOHN H. MICHENER, President. SAMUEL D. JORDAN, Asst. Cashier. 
JOHN H. WATT, Cashier. WILLIAM J. MURPHY, Asst. Cashier. 
DIRECTORS 


Jno. H. MicHENER RicHARD H. DowNING CHARLES H. HARDING Joun P. GREEN 
CLEMENT A. GRISCOM Wan. D. WINsorR Harry G. MICHENER WILLIAM P. HeEnNszeE\ 
THEo. C. SEARCH Ros’t K. McNEELy LincOLN K. PASSMORE Wa. F. READ 


THE FOURTH STREET 
NATIONAL BANK 


OF PHILADELPHIA. 








Capital, $3,000,000 
Surplus, .. , 4,000,000 
Undivided Profits, . 400,000 
Deposits, . . , . 32,000,000 


Accounts of Banks, Bankers, Corporations, Firms and Individuals 
solicited. Cable Transfers made. Foreign Exchange bought and 
sold. Letters of Credit issued available throughout the World. 


R. H. RUSHTON, President. 
FRANCIS L. POTTS, Vice-President. E. F. SHANBACKER, Cashier. 
B. M. FAIRES, 2d Vice-President. W. Z. McLEAR, Assistant Cashier. 
FRANK G. ROGERS, Manager Foreign Exchange Department. 





Commonwealth Trust Company 


ST. LOUIS 
CAPITAL, $2,000,000. SURPLUS, $3,500,000. 


Transacts a General Banking Business as Authorized Under the Laws of the State of Missouri. 


Legal Depository for Trust Funds. Acts as Administrator, Executor, Guardian or Agent. Becomes Trustee unde: 
Will or Appointment of Court. Manages Estates, Real and Personal. 


WESTERN FINANCIAL AGENT FOR THE 
PRUDENTIAL INSURANCE COMPANY OF AMERICA 


TOM RANDOLPH, President. L. B. TEBBETTS, 3d Vice-President. 

LAWRENCE B. PIERCE, 1st Vice-Presideni J. M. WOODS, Secretary. 

GEO. O. CARPENTER, 2d Vice-President. A. G. DOUGLASS, Assistant Secretary. 
BRYAN & CHRYSTIE, Counsel. 
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The Safe Deposit & 


Trust Company 
OF PITTSBURGH 
Nos. 245 and 247 Fourth Ave. 


OFFICERS 


A. E. W. PAINTER, 
THOMAS WIGHTMAN, 
D. McK. LLOYD, 
WM. T. HOWE, 
ROBT. C. MOORE, 
G. L. RODGERS, 

H. A. MILLER, 
NEWTON PETRIPE, 


President 
1st Vice-President 
2d Vice-President 
' Secretary and Treasurer 

Assistant Treasurer 
Assistant Secretary 
Counsel 

Trust Officer 


DIRECTORS 


W. K. SHIRAS 
W. L. McCuintrocx 


A. E. W. 
THOMAS WIGHTMAN 


PAINTER 


Wma. R. THompson D. McK. Lioyp 
JAMES LAUGHLIN, Jr. J. D. Lyon 
Geo. E. PAINTER 


Pittsburg Trust Co. 


323 FOURTH AVENUE 
PITTSBURG, PA. 


Capital, . : $2,000,000 
Surplus, ' 2,000,000 
Undivided Profits, 2,009,000 


Transfer Agent City of Pittsburg 
and County of Allegheny 


49% Interest on Savings Deposits 
29% Interest on Checking Accounts 


OFFICERS 
C. B. McVAY, ie 
J. I. BUCHANAN, 
CHAS. H. HAYS, 


President 
Vice-President 


Secretary and Treasurer 


DIRECTORS 


J. I. BucHANAN 
Gro. M. LAUGHLIN 
W. P. SNYDER S. H. VANDERGRIFT 
Joun C. REILLY C. B. McVay 
Cuas. H. Hays 


B. F. Jones 


HENRY BUHL, Jr. 














R. B. MELLON, VIcE-PRESIDENT 


Andrew W. Mellon 
H.C. Frick 
H. C. McEldowney 
Jas. H. Lockhart 
J. M. Schoonmaker 
James McCrea 





Mellon National Bank 


of Pittsburgh 
Capital, $2,000,000.00 
Our department for the care of out-of-town bank accounts 
is equipped for most excellent service. 


A. W. MELLON, PRESIDENT 


DIRECTORS 


Richard B. Mellon 
John Porterfield 
Frank J. Hearne 
Henry C. Fownes 


514 Smithfield Street, Pittsburgh, Pa. 


W. 8. MITCHELL, CASHIER 


(:eorge I. Whitney 
William N. Frew 
George E. Shaw 
John B. Finley 


David E. Park James H. Hyde 
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She Keystone Bank 
of Pittsburgh 


Pittsburgh, Pa. 





320-322-324 Fourth Ave. 





CAPITAL, FIVE HUNDRED THOUSAND 
SURPLUS AND PROFITS, SEVEN HUNDRED FIFTY THOUSAND 





Issue Letters of Credit and Travellers’ Checks Available 
in all parts of the world 


BUY AND SELL FOREIGN EXCHANGE 


4% on Savings Accounts 2% on Checking Accounts 


OFFICERS 
W. H. NIMICK, Vice-President 
EDWARD E. M cCOy, Assistant Cashici 


GEO. M. LAUGHLIN, President 
A. S. BEYMER, Cashier 





THE UNION American 
TRust Company Cryst Company 


OF PITTSBURGH 


Nos. 335-337-339 Fourth Avenue 


CAPITAL, $1,500,000.00 
SURPLUS, 16,000,000.00 


TRANSACTS A GENERAL TRUST 
AND BANKING BUSINESS 


OFFICERS 


OF PITTSBURGH 


333 Fourth Ave. 


$1,000,000 


Capital, 





H. C. MCELDOWNEY, 
A. W. MELLON, 


J. M. SCHOONMAKER, 


H. W. GLEFFER, 
ScoTT HAYES, 


President 


Vice-President | 


2d Vice-President 


Treasurer | 
, Secretary | 


DIRECTORS 


H. C. McEldowney 
A. W. Mellon 
James McCrea 

J. M. Schoonmaker 
F. J. Hearne 

V 


Geo. E. Shaw 
(seorge I. Whitney 
P. C. Knox 

H. C. Frick 


H. C. Fownes 

D. E. Park 

J. B. Finle 

James H. Locher 
R. B. Mellon 
James H. Hyde 
Charles Lockhart 
Henry Phipps 
William B. Schiller 
B. F. Jones, Jr. 


| Francis L. Robbins 


FRANCIS L. ROBBINS, President 

J. D. NICHOLSON, Vice-President 

F. H. SKELDING, 2d Vice-President 
JOHN A. IRWIN, See’y and Treasurer 
A. M. NEEPER, Solicitor 


DIRECTORS 


W. R. Woodford 
F. H. Skelding 
W. G. McCandless 
A. M. Neeper 
John A. Bell 


John D. Culbertson 
J. D. Nicholson 
Reed B. Coyle 
J. W. Donnan 
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Fidelity Title & Trust Company 


PITTSBURGH, PA. 


Capital, - - $2,000,000.00 Undivided Profits Earned, $1,100,000.00 
Surplus, - = 3,000,000.00 Deposits, - = = = = 7,000,000.00 
Trust Department, $32,000,000.00 








JOHN B. JACKSON, President ROBT. PITCAIRN, Vice-President 

JAS. J. DONNELL, Vice-President JOHN McGILL, Secretary 

C. E. WILLOCK, Treasurer C. S. GRAY, Trust Officer 
Pays interest on all Deposits. Acts in all Trust Capacities. Rents Safe Deposit Boxes. 
Phones: 3613, 3382 Court ; P. & A. 1959 Main Member Pittsburg Stock Exchange 


ROBERT C. HALL 


BANK FOR SAVINGS BUILDING, PITTSBURG, PA. 


Specialist Pittsburg and Western Pennsylvania Securities 


1902 Edition ‘‘ HANDBOOK PITTSBURG SECURITIES,’’ rebised and enlarged, 


mailed upon application 













Report of Condition at Close of Business, April 9th, 1903. 
i RESOURCES. | LIABILITIES. 
Loans ome aaa wien $3,980,229.27 | Capital stock.............ccccece $800,000.00 
TES A RE 8,755.09 
Bank | building and fixtures........ 180,214.84 | Surplus and und’d profits (net) 376,309.97 
Cash Resources— 
Stocks, bonds and Ss se cccmaemednne 400,000.00 









banks ...-.., : 70. a isttiseccesnsisiehncsinwisin 4,217,960.41 














$5,794,270.38 $5,794,270.38 


OFFICERS. 


J. M. BARNETT, Pres. WILLARD BARNHART, Vice-Pres. HARVEY J. ee Vice-Pres. 
CLAY H. HOLLISTER, Cas. FRANK S. COLEMAN, Asst, Cas 










DIRECTORS. 
James M. Barnett, bd agg Barnhart, poaem Cummer, Jos. H. Martin, W.R. Shelby, 
E. G. Studley, Wm. Judson, L. H. Withey, E. Crofton Fox, Geo. C. Peirce, 
H. J. Hollister, W. D. Stevens, Clay H. Hollister, 










Largest Bank in Western Michigan. 
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City Trust ana 
Banking Co., 


BALTIMORE, MD. 


Ohartered by the Maryland Legislature with 
broad corporate powers. 


Began business June, 1899, 





Is equipped to do a General Banking and 
Trust business. 

Interest all. wed on deposits subject to check. 

Special rate on deposits for a definite period. 





Legal Depository for Moneys paid into Court. 
Acts as Administrator, Executor and Trustee. 





Operates a Savings Department paying high- | 
est rate of interest consistent with safe | 


banking. 





“\wns and Manages extensive Storage Ware- | 
houses and issues negotiable receipts on | 


merchandise. 


WM. F. WHEATLEY, President. 





FRANK J. KOHLER, Secretary Treasurer. | 
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INTERNATIONAL 
TRUST COMPANY 
OF MARYLAND, BALTIMORE. 


Capital, - - $2,000,000.00 
Surplus & Profits, - 1,539,734.42 








General Trust and Banking Business 
Transacted. 


Solicits Accounts of Banks, Bank- 
ers and Trust Companies. 


Interest Allowed. 
Special Rates on Time Deposits. 


Correspondence Invited. 











=) Cabinet Work in Marble~Steel and Bronze. 
First National Bank, Jamestown, N.Y. [eam 


| Complete Equipment for Banks 
| Send for Booklet $38. 


ART METAL CONSTRUCTION CO. eum 
506 Gifford Ave., Jamestown, N.Y. jaan ee 
es CU 


\ - we be FL Ai € = Dae baat 
a _— “eo on 
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SYRACUSE, N. Y. 


COMMERCIAL BANK 


RESERVE DEPOSITORY FOR STATE BANKS 


Capital, $250,000 Surplus and Profits, $97,000 


HENDRICK S. HOLDEN, President GEORGE M. BARNES, Vice-President 
ANTHONY LAMB, Cashier 





Collection Facilities Unsurpassed 


ACCOUNTS SOLICITED PROMPT ATTENTION LIBERAL TERMS 


National Commercial Bank 


ALBANY, N. Y. 


Capital, $500,000 Surplus and Profits, $1,121,000 


ROBERT C. PRUYN, President CHARLES H. SABIN, Vice-President 
GRANGE SARD, Vice-President EDWARD J. HUSSEY, Cashier 
HUGH N. KIRKLAND, Asst. Cashier 








Designated Depositary of the United States, State of New York and City of Albany 





The Officers of the National Commercial Bank will be pleased to meet or correspond with those who contemplate making 
changes or opening new accounts. 


BURROUGHS 


ADDING MACHINE 














Aldds figures ten | 
times as fast as the 
human mind, and 
the results are in- 


fallibly accurate | 


13,000 in use 





























We will send one to you on Thirty Days’ Free Trial 
upon request 


AMERICAN ARITHMOMETER COMPANY, - ~- ST. LOUIS, MO. 











FIRST NATIONAL 
BANK 


RICHMOND, VIRGINIA 








——— 


Capital and Surplus, 


ONE MILLION DOLLARS 


OFFICERS 
VIRGINIUS NEWTON, 
JNO. B. PURCELL, 
JNO. M. MILLER, Jr., 
Cc. R. BURNETT, 
J. C. JOPLIN, 


President 
Vice-President 
Cashier 

- Asst. Cashier 


Asst. Cashier 


Accounts and Collections 
Solicited 








Merchants National Bank 








RICHMOND, VA. 










Capital Stock, . - $200,000.00 
Surplus and Profits, . 630,000.00 
Deposits, . , . 3,100,000.00 














a 


UNITED STATES, STATE AND CITY 
DEPOSITARY 


| 
| JOHN P. BRANCH, President 


JOHN KERR BRANCH, Vice- Pres. 
JOHN F. GLENN, Cashier 


A specialty made of collections in Virginia, West Vir- 
ginia, Kentucky, Tennessee and North Carolina. Daily 
and direct communications with over three-fourths of the 
banking points in Virginia. Being the largest depositary 
for banks between Baltimore and New Orleans, this ow d 
offers superior facilities for direct and quick collections. 
Correspondence solicited. 


We would like to have your business 


























No. 3587 


THE 
ALABAMA NATIONAL BANK 


OF BIRMINGHAM, ALA. 


Capital, - - $200,000 


J. B. COBBS, President 
H. H. MAYBERRY, Vice-President 
W. A. PORTER, Cashier 
S. McGAUGHY, Ass’t Cashier 
C. M. WILLIAMSON, Ass’t Cashier 


Correspondence Invited 


We guarantee reasonable 
rates and quick returns 


Send us your Alabama Items | 


State Savings Bank 


DETROIT, MICH. 


= $1,000,000 
824,000 





Capital - = = 
Surplus and Undivided Profits, 





GEORGE H. RUSSEL, President 
R. W. GILLETT, Vice-President 
H. C. PoTTer, JR., Vice-President 








R. S. MASON, - - - - Cashier 

AUSTIN E. WING, Asst. Cashier 

H. P. BORGMAN, Asst. Cashier 

E. A. SUNDERLIN, - - Auditor 

DIRECTORS 

R. A. Alger R. W. Gillett T. H. Newberry 
W. T. Barbour F. J. Hecker H. C. Potter, Jr 
W. K. Bixby T. H. Hubbard Henry Russel 
H. M. Campbell H. B. Ledyard Geo. H. Russel 
Jas. H. Eckels W. C. McMillan Hugo Scherer 
C. L. Freer R. S. Mason Peter White 


| Commercial and Savings Departments 
| Well Established Collection Facilities 
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: THE 
American State National Bank 


INDIANAPOLIS 
TWO YEARS’ 


GROWTH IN DEPOSITS 





CLEVELAND, OHIO 








Capital, - $500,000 
Surplus, - $100,000 





1901, Feb. 4, BEGAN OFFICERS 
; ; a $906,371.75 | 7. A. BRADLEY, President. 
uly lo, - - + $1,213,225.03 H. C. ELLISON, Vice-President. 


1902, Feb. 25, $2,697,301.78 
July 16, . $3,549,865.04 


1908, Feb. 6, $5,080,983. 1 2 


Capital and Surplus, $1,200,000 


H. R. SANBORN, Cashier. 
B. A. BRUCE, Ass’t Cashier. 


DIRECTORS 


Morris A. BRADLEY, LESTER A. Coss, 

HENRY D. COFFINBERRY, ROBERT WALLACE, 

FRANK A. ARTER, Wo. CHISHOLM, SR., 
HENRY C. ELLISON. 





Exceptional Facilities in Indiana 


OFFICERS 
JOHN PERRIN, President 
H. A. SCHLOTZHAUER, Cashier 
THEO, STEMPFEL, Assistant Cashier 
ANDREW SMITH, Assistant Cashier 


This Bank respectfully solicits accounts 
and will extend the usual banking 
facilities to customers. 





Merchants National Bank 


OF INDIANAPOLIS, INDIANA 


O. N. FRENZEL, President. J. P. FRENZEL, Vice-President. 
FREDERICK FAHNLEY, 2d Vice-Pres. O. F. FRENZEL, Cashier. 


Capital, $1,000,000. Surplus and Undivided Profits, $400,000. 


Collections carefully made and promptly accounted for on 
moderate terms. 


American Exchange Bank 
ST. LOUIS, MO. 


Capital, Full Paid, $500,000.00. Surplus, $500,000.00. 
Undivided Profits, $77,292.36. 


Accounts and Collections Solicited 


OFFICERS 


WALKER HILL, President. L. A. BATTAILE, Cashier. 
EPHRON CATLIN, Vice-President. EMISON CHANSLOR, Asst. Cashier. 


— - — - » ‘ — news 
SN geri t ene Ce eb ie PEM OER we EON eee ea 
































LOAN AND 


OF SOUTH CAROLINA 
COLUMBIA 








Capital, . ‘ - $150,000.00 
Liability of Stockholders, 150,000.00 
Surplus Profits, ; 75,000.00 

$375,000.00 


The location of Columbia in the geographi- 
cal center of the State with eleven lines of rail- | 


roads makes her the Natural Clearing House 
for the State. 


Send us your South Carolina items 
and save time 


CORRESPONDENCE SOLICITED 


The National 











Third 
EXCHANGE BANK National Bank 


COLUMBUS, GA. 





Capital, . . $200,000 
Profits and Surplus, 140,000 





Organized in 1889 
Thirteen years in business 
G. GUNBY JORDAN, President 
W. C. BRADLEY, 
C. E. BEACH, 
GEO. C. BATES, 


Vice-President 
Cashier 


Assistant Cashier 





Exchange Bank 


WHEELING, WEST VIRGINIA 


Capital, $700,000. 


J. N. VANCE, President. 
WM. ELLINGHAM, Vice-President. 


Surplus and Undivided Profits, $229,000. 


LAWRENCE E. SANDS, Cashier. 
CHAS. W. JEFFERS, Assistant Cashier. 





We would be pleased to have your West Virginia business 





Che Security Bank of Minnesota 


MINNEAPOLIS, MINN. 


Capital, ' 


$1,000,000.00 


COLLECTIONS PROMPTLY MADE ON ALL POINTS OF THE 
NORTHWEST, AND REMITTED FOR ON DAY OF PAYMENT 





F. A. CHAMBERLAIN, President. 
E. F. MEARKLE, Vice-President. 
FRED SPAFFORD, Assistant Cashier. 


Correspondence Solicited 


PERRY HARRISON, Vice-President. 
T. F. HURLEY, Cashier. 
M. C. HAMER, Assistant Cashier. 
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KNAUTH, NACHOD & KUHNE 


Members New York Stock Exchange BANKERS Investment Securities 


1-13 WILLIAM STREET, , ‘ NEW YORK 





Circular Letters of Credit and International Travelers’ Checks 
AVAILABLE EVERYWHERE 
Commercial Credits Foreign Exchange Cable Transfers 


Make arrangements with Banks and Bankers to issue their own — 
as >rincipals on the principal cities of Europe and the Orient 





No. 3321 


The First National Bank 


FRESNO, CALIFORNIA 


Capital Stock, $100,000.00 Surplus, $250,000.00 


O. J. WOODWARD, President. W. R. PRICE, Assistant Cashier. 
E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 


A General Banking Business Transacted 


Issue Drafts on China, Japan and all the Principal Cities of the United States and Europe 


— —— 








United States Depositary 


THE NATIONAL BANK JORDAAN, 


OF THE REPUBLIC 
SALT LAKE CITY, . UTAH COHEN & 


Capital, . . . $300,000.00 WENNINK 


Surplus and Undivided Profits, 80,000.00 


—— 


OFFICERS 
FRANK KNOX, President. Bankers 


GEO. A. LOWE, Vice-President. 
W. F. ADAMS, Cashier. 


Deposits, September 30, 1901, $1,910,829.70 <a 
Deposits, September 15,,1902, 2,665,543.12 





DIRECTORS PARIS 
Frank Knox, G. S. Holmes, 
J. C. Lynch, Stephen Hays, ‘ 
5. B. Milner, James A. Murray, Axfte, 23 Boulevard des Italiens 
John Phipps, Pittsburg, Hon. Thomas Kearns, 


W. F. Adams. 






























$$. 


Merchants Bank of Canada. 


Capital, Paid Up, $6,000,000. Reserve Fund, $2,700,000. 


HEAD OFFICE, - MONTREAL. 
BOARD OF DIRECTORS. 


H. MONTAGU ee Esq., President. JONATHAN HODGSON, EsqQ., Vice-President. 
J. P. DAWEs, Esq. ROBERT "MACKAY, Esq. THOS, LONG, “20. C.R. HOSMER, Esq, 
C. F. Smita, Esa. HuGaH A. ALLAN, Esq. BRYCE J. ALLAN, Esq. 


THOS. FYSHE, General Manager. 
E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 




















Acton, Creemore, en Little Current, arine St., Quebec, Tara, 
Alvinston, Delta, Hull, Q. London, do St. Law. St. do a Sauveur Thamesvillc. 
Athens, Eganville, Ingersoll, ucan, Markdale, Branch,: Thornbury, 
Belleville, Elgin,(S. Ag.) Kincardine, Meaford, Napanee, Renfrew, Tillbury, 
Beauharnois, Q. Flora, Kingston, ildmay, Oakville, Shawville,Q. Toronto, 
Berlin, inch, Lachine, Q. Mitchell, Ottawa, Sherbrooke. Q. Walkerton, 
Bothwell, Galt, Lancaster, Mile jn, Q. Owen Sound, Ste Cunegonde, Watford, 
Brampton, Gananoque, Lansdowne, Mon Parkdale, Stratford. West port, 
Chatham, Gore Bay, Sub-Agency oy ‘S12 t St. Cath-Perth, St. Jerome, Q. Wheatley, 
Chesley, Hamilton, to Ganonoque, arine St., Prescott, St. Johns, Q. Sub- Agency, y 
Crediton, Hanover, Leamington, do 2200S8t. Cath-Preston, Ont. St. Thomas, Windsor. 





BRANCHES IN MANITOBA AND THE NORTHWEST. 
Brandon, Carberry, Gladstone, Macgregor, Morris, Neepawa, Oak Lake, Portage la Prairie, Souris, 
Winnipeg, Man.— Edmonton, Lacombe, Leduc, Olds, Red Deer, Wetaskiwin, A’'ta, € arnduff, Maple Creek, 
Medicine Hat, Whitewood, Ass’s 


AGENCY IN NEW YORK, 63 and 65 Wall St., T. E. MerreTT, Agent. 


. [pasiere in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 
cotlan 

Bankers in United States.—New York—American Exchange National Bank. Boston—Merchants’ 
National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 
National Bank. Buffalo—Bank of Buffalo. San Francisco — Anglo-Californian Bank. 

Nova Scotia and New Brunswick.—Bank of Nova Scotia and Royal Bank of Canada. 

British Columbia.—Canadian Bank of Commerce. 


A General Banking Business Transacted. 


LETTEUS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 





Th e Head Office: Toronto. 


Paid-up Capital, - - $8,000,000. 


Canadian Rest, - - $2,500,000. 





DIRECTORS : 
B I Hon. GEO. A. COX, President. ROBT. KILGOUR, Esq., Vice-Pres. 
an Jas.Crathern, Esq. W. A,’ someon, Esq. Matthew Leggat, Esq. 
John Hoskin, > J. W. Flavelle, Esq. 
f A. Kingman, Esq. on L.’Melvin Jones. Frederic Nicholls, Esq. 
O B. E. WALKER, ALEXANDER LAIRD, 


General Manager. Asst. Gen. Mer. 
Com Mm erce A. H. IRELAND, Chief Inspector and Superintendent 
e of Branches. 


Branches in Canada: 



























Ontario: | Dundas ‘ Toronto Junct’n Manitoba Neepawa | Ladyemith 
Ayr Dunnville | Walkerton & N. W. Tys.:| Ponoka Nanaimo 
Barrie Fort Frances | Walkerville Calgary Portage la ~-hpaaaae Nelson 
Belleville Galt | Waterloo Carman Swan Riv N Westm’ste1 
Berlin Goderich Wiarton Dauphin Treherne Sandon 
Blenheim Guelph Marie, Windsor oe Winnipeg. Vancouver 
Brantford Hamilton | Woodstock a Br.Columbia: | Victoria 
Cayuga London | Gilbert Plains | Atlin Yukon Ter.: 
Chatham Orangeville | Quebec: Grand view Cranbrook Dawson 
Collingwood | Ottawa [ces)' | Innisfail Fernie White Horse 
Dresden Paris Toronto (8 offi- | Montreal. | Medicine Hat | Greenwood | Nova Scotia. 

| Moosomin Kamloops | Sydney 








IN GREAT BRITAIN: 
London, 60 Lombard Street, E. C., S. Cameron Alexander, Manager. 
IN THE UNITED STATES: 
New York: Gray & Walker, Agents. San Francisco, Cal. Portland, Ore. Seattle, Wash. Skagway, Alaska. 
BANKERS IN GREAT BRITAIN: 
The Bank of England; The Bank of Scotland; Lloyds Bank Limited; The Union of London and Smiths’ Bank, Ltd. 


BANKERS AND CHIEF CORRESPONDENTS IN THE UNITED STATES: 
New YorRK—The American Exchange National Bank; CH1icaGco—The Northern Trust Company; 
DeETROIT—The Peovle’s Savings Bank ; Boston—The Bank of Nova Scotia, The National Shawmut Bank: 
BUFFALO—The Marine National Bank; NEw ORLEANS—The Commercial National Bank. 
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BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $3,000,000 
Head Office, Halifax, N. S. 
DIRECTORS: 


JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VICE-PRESIDENT. 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES. 


General Manager’s Office oo a Mo 2 Toronto, Ont. 





H. C. McLEOD, General Manager. D. WATERS, Superintendent of Branches. 
GEO. SANDERSON, Inspector. W. CALDWELL, Inspector. 
BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DARTMOUTH, DIGBY, GLACE BAY, 
GRANVILLE FERRY, HALIFAX, KENTVIUt.e LIVER?VOUL, NEW GLASGOW, NORTH SYD- 
NEY, OXVORD. EABRSBORO, PICTOU, PUGWASH, STELLARTON, SYDNEY MINES, WEST- 


New Brunswick.—CcAMPRELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
PORT. ELGIN, ST. GEORGE, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, 
( ; 


Prince Edward Island.—_cHARLOTTETOWN, SUMMERSIDE. 
Ontario.—ARNPRIOR, BERLIN, HAMILTON, OTTAWA, TORONTO. 
Quebec.—MONTREAL. PASPEBIAC. Newtoundland.—HARBOR GRACE, ST. JOHN’S. 
Manitoba and N. W. T.—EDMONTON, WINNIPEG. 
United States.—BOsTON, Mass.: CHICAGO, Ills. 
West Indies.—KINGSTON, Jamaica. 
CORRESPONDENTS. 


Dominion of Canada.—Canadian Bank of Commerce and Branches. 

Great Britain. Roya! Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States. -New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
tional Kank San “rancisco: Canadian Bank of Commerce. Minneapolis: First National Bank. 

Cuba.—Havana: Royal Bank of Canada, 


The Royal Bank of Canada. 


INCORPORATED 1869. 
CAPITAL AUTHORIZED, $4,000,000. 
Capital Paid-up, $2,741,017. Reserve Fund, $2,869,500. 
Head Office: HALIFAX, NOVA SCOTIA. 
BOARD OF DIRECTORS: 








THOMAS E. KENNY, EsqQ., PRESIDENT. THOMAS RITCHIE, EsqQ., VICE-PRESIDENT. 
WILEY SMITH, Esq., HENRY G. BAULD, Esq. Hon. DAVID MACKEEN, 
Chief Executive Office: MONTREAL, QUE. 

General Manager, EDSON L. PEASE. Superintendent of Branches, W. B. TORRANCE. 
Inspector, W. F. BROCK. 

BRANCHES. 

In Nova Scotia.—Halifax Branch; Antigonish; | In Quebec.—Montreal (City office); Montreal, 

Bridgewater ; Guysboro; Londonderry; Louis- == West End; Westmount. 


burg; Lunenburg; Maitland; Pictou: 


Hawkesbury ; Shubenacadie; Sydney; Victoria | In Ontario.—Ottawa, Pembroke, Toronto. 


Road, Sydney; Truro; Weymouth. | In British Colum bia.— Chilliwack, Grand Forks, 
In New Brunswick.—Bathurst, Dalhousie, Dor- | Nanaimo. Nelson, Rossland, Vancouver (City 
chester, Fredericton, Mon ton, Newcastle, Rex- | Office), Vancouver (East End), Victoria. 


ton, Sackville, St. John, Woodstock. | cent —_ 
In Prince Edward Island.—Charlottetown,Sum- | In Newfoundland.—St. John’s. 
merside. | In Cuba.—Havana, F. J. Sherman, Agent, 


IN UNITED STATES. 
New York (68 William St.), 8S. H. Voorhees, Agent; Republic, Washington State. 


BANKERS AND CORRESPONDENTS. 

New York—Chase National Bank, First National Bank, Blair & Co. Boston— National Shawmut Bank 
Chicago—Illinois Trust & Savings Bank. san Francisco—First National Bank. Portland, Ore.—First 
National Bank. Seattle— Washington Nationa) Bank. *pokane—Exchange National Bank, Spokane & 
Eastern Trust Co. Buffalo—Marine National Bank. Great Britain—Bapk of Scotland. Frenee—Credit 
Lyonnais. Germany—Deutsche Bank, Dresdner Bank, Direction der Disconto Gesellschaft. Spain- (redit 
Lyonnais. China and Japan—Hong Kong & Shanghai Banking Corpoiation. Belgium— Banque Centrale 
Anversoise. Australia—Bank of New South Wales. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERM-. 
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The Bank of British North America. 


ESTARPRLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1840. 
Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £390,000 Sterling. 


HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 


W. S GOLDBY, Manager. 
COURT OF DIRECTORS. 





JOHN H. BRODIE, Esa. RICHARD H. GLYN, Eq. HENRY J. B. KENDALL, L, Esq. 
ap 84. RTHUR HOARE, Esq. FREDERIC LUBBOCK 
HENRY R. FARRER, Esq. GEO. DUNRAR WHATMAN, Erg. A. G. WALLIS, Esa., 3 


. G. C. GLYN, Esq. 
BANKERS, THE BANK | OF ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 


AGENCIES IN THE UNITED STATES. 








New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agent, 
BRANCHES IN CANADA, 
Province of Ontario. Province of Nova Scotia. Province of Manitoba, 
LONDON, WINNIPEG BRANDON. 
BRANTFORD, HALIFAX. YORKTON, ROSTHERN. 
M 
Tonosso.” Northwest Territories. 
Joe ee Province of New Brunswick. BATTLEFORD. 
ESTON . Br.), 
MIDLAND, - r.) St. JOHN, Province of British Colum bia, 
FENELON FALLS, FREDERICTON. VICTORIA, 
KINGSic.N, OTTAWA. VANCOUVER, 
ROSsSLAND, 
Province o1 Quehec. Yukon District. ASHCROFT, 
MONTREAL, QUEBEC, GREENWOOD, 
- St. CATHERINE ST. DAWSON CITY. KAS8LOo. 


Gen. Mgr., H. STIKEMAN, Supt. of Branches, JAMES ELMSLY. Inspector, H. B. MACKENZIE, 
Drafts on South Africa may be obtained at the Bank’s Branches. 
Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazil, 
River Plate, Australia, etc. 
Circular Notes issued in pounds Sterling, available in all parts of the world. 


| MPERIAL RANK OF (-ANADA. 


Capital Authorized, $4,000,000. Capital Paid up, $2,964,794. 
Rest, $2,520,076. 


DIRECTORS. 
T. R. MERRITT, PRESIDENT. — ~~ D. R. WILKIE, VICE-PRESIDENT. 


WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. ELIAS ROGERS. 
WM. HENDRIE, 


HEAD OFFICE, TORONTO. 


D. R. WILKIE, GENERAL MANAGER. E. HAY, Asst. GENERAL MANAGER. 
W. MOFFAT, CHIEF INSPECTOR. 


BRANCHES IN ONTARIO.—EssSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWEL, NIAGARA FALLS, NORTH 
BAY, OTTAWA, PORT COLBORNE, RAT POKTAGE, SAULT STE. MARIE, ST. CATHARINES, ST. THOMAS, TORONTO, 
WELLANi> WOODSTOCK. 

BRANCH IN QUEBEC.—MONTREAL. 

BRANCHES {IN NORTHW EST.—Worse, Man.; BRANDON, Man.; PortacGe La PRatiriz, Man.; CALGARY, Alta.; 

EpmonTon, Alta; PRIncE ALBERT, SaSK.; REGINA, Sask.; ROSTHERN, Sask.; STRATHCONA, Alta.; WETAS- 
KIWIN, Alta. 
BRANCHE®s Itt BRITISH COLUMBIA.—VANCOUVER, GOLDEN, NELSON, REVELSTOKE, FERGUSON, VICTORIA 


CRANBROOK. 
AGENTS AND CORRESPONDENTS. 
CANADA—Bank of Montreal and Branches. CuicaGo—First National Bank. 
@REAT BRITAIN—Lloyds Bank Limited. DETROIT— Old Detroit National Bank. 
Gonshester & Liverpool District Banking DULUTH—First National 
~~X eeeaeane , 




















PHILADELPHIA—Farmers’ & Mechanics’ National Ban. 





FRANCE—Crédit lgeamate st. Paut—Second National Bank. 
UNITED ase —Ngw Yorxk—Bank of Montreal. MINNEAPOLIS—First National Bank. 
UFFaLO—Bank of Buffalo. SAN FRANCISCO.— Wells Fargo & Co’s Bank. 
sete ed Shawmut Bank. PORTLAND, OREGON. 


SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of paym 
MUNICIPAL and other DRBENTURES Bought and sold 


Dealers in Sterling Exchange. 














BOOKS FOR BANKERS. 


INTEREST TABLES. 


Pe ee 
Show the interest on all amounts from gin S $10,000.00 at rates of 2, aio. “ 32s 4, 410, 5, 542, band 7 
per cent. from one day to five years’ time. 8vo. Cloth. 128 pp.,6x 9 inch 


BEACH'S oe eI BE ae 

New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 

at 3, 349, 4, 44, 5. 6. 7,8, 9 and 10 per cent. One set is for days, 364 days to the year, the other is 

for months and d: iva, 260 days to the year. By these tables interest can be calculated on Dollars. 

Sterling, Frances and Marks, and with greater rapidity than by avy others. Also the most com pre- 

hensive tables of compound interest, compound discount, annuities, sinking fund, + te., yet published, 

at rates from % per cent. (progressing by 42 per cent. increase) to 10 per cent., and for periods of 
from i to )00 years. 


STERUING EXCHANGE CONVERSION TABI ES. By OREN M. BRACHB.......................--. 
Tnese tables convert Sterling money into Dollars aud Dollars inw Sterling at all quarter-cent rates 
from $4 70 te $5.00 and all sums from 1, to 1,000,000. These are the most convenient and best 
arran.ed Exchange Tables published. 


ROBINSONIAN pg ES Am PD 8) ee 

he most complete and comprehensive interest book extant Gives all rates of interest from 1 

to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONTAN SAVINGS BANK TABLES: 
Tables giving interest fer both 3 and 6 montis, at 3 per cent. on every dollar from $1 to $1,000. The 
same at 3 per cent., extended for 6 months from $1,001 to $1,600... ...................-.. 2-2-2 eee eee 
Tables giving intereat for 6 months at 3. BN, 34 or 33 per « ent. on every dollar from $1 to $1,600 . 
aus “ —s 3 or 34g per cent., giving interest for 1, 2,3, 4,5 and 6 months on every dollar from 
Allon thick cardboard. 


ROBINSONTAN BUILDING-LOAN INTEREST TABLES. ...........22..2cccceeccecccnccceeee-------- 
Containing Sinking Fund Tables; Compound Interest Tables, with interest compounded ey. 
semi-annually, quarterly and monthly; exent Worth Tables, with interest compounded as in pre- 
ceding; Monthly Paymenta required to pay up Loans; Building and Loan Maturity Tables, showing 
when shares mature; Comparative Simple and Componnd Enterest Tables; Withdrawal Values of 
Building and Loan Shares; and many other valuable tables. 


ROBINSONIAN INTEREST ON DAILY BALANCES.................--.-.--------- 2-22 eeeeeeeee-e-- 
Giving at one view 7 interest for one May on any amount from $1 to $100,000,000.00, at 1, 142, 1%4, 
2, 214, 240, 254, 3, 344, 4 410, 5, 52 and 6 per cent., on the basis of 365 days to the year. 


ROBINSONIAN 5, 6,7 AND S PER CENT. INTEREST BOOK...............-----.-.----.--.--. 
ae ee - on Basis of 360 days to the yea”. "a w’ ich are udded tables of Interest on Daily Balan- 

on 365 days’ basis at 1. 2%, 3, 342. 4, 442 und 5 per cent. on any amvunt from $1.00 to 

$100, 000,000 00. Arranged also he p So Be ‘Accounts. 


ee TT We Cee re Bie I I a oo oc ccc cccccccccccccccc cc cccccccccccecescse<- 
Giving at a glance the interest on any amount from $1 to $10,000 for any time. Als» arranged for 
averaging accounts by the very shortest, simplest and ea-iest method in the world, and with special 
tabl's for use of such Savings Banks 4s compute interest quarterly and half-yearly. This bouk is 
a perfect vem, leaving RowlJetts old 6 per cent. Interest Buok far behind. 
Also 7 and 8 per LLL A 


ROBINSONIAN STERLING EXCHANGE TAB ..ES. .............20.--220- cece cece cee e seen e eee ee eeeee 
These tables readily convert Sterling to Federal money, and t: e converse, at all quarter-cent rates 
from $4.75 to $4.95 to the pound. The only book published that does this. 


ROBINSONIAN MULTIPLICATION AND DIVISION TABLES ................-....----....------ 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteeuths. Every page indexed by projecting tugs. 


ee ee BP Oe I ov ccc ccc ccccccccccccccsccccccccoscccescacococeseeseces 
~how interest on apy sum from 1, to 100.000 dollar-, for from one day to one year, at 6, 7, 8, 9, l and 
10 per cent. per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for from 110 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 
pound [Iuterest, Present Worth and Due Date Tables. 


CAMPBE! L178 INTEGER PERIOD INTER FST TABLES. By arate I 
Sowing the interest on any sem from $1 to $10,000, 1 d:y to 1 year, at 6. 7,8, 9 and 10 per cent.; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 


HUMPHREY'S DAILV BALASCE INTEREST TARLE......................2.------2e ee ee ees ee eee 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 1,2, 2, 3, 6, 8 and 10 per cent. 


OR Ee 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 3d 
and 4 per cent, on basis 0' 305 (lays to the year. 


SMITH’S INTEREST TABLES. Calculated by DUANE DOTY.......... .....-.......--.---------20- +--+ 
Showing the interest on any sum from $1.00 to $10,000, from one day to five years, at 5, 6, 7, 7 3-10, 
81g, 10 and 12 per cent. per annum. 


STOCK TABLE. By PRANELIN W.. LANES, A.M. 2.0... ccccccccccccccccccccccccccccccccccccccccccccccocces 
Showing annual tate per we agg semi-annually on securities hearing interest _ payable semi 
annually, at 3, 31, 3 65-100, 4, 4%, 5, 6, 7, 8 and 10 per cent., running from 1 to 5v years, or in 
perpetuity. 
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NEW EDITION JUST PUBLISHED. 





A HISTORY OF BANKING 


IN THE 


UNITED STATES. 


By JOHN JAY KNOX, 
For seventeen years Deputy Comptroller and Comptroller of the Currency. 


Assisted by a corps of financial writers in the various States; the whole work thoroughly revised and 


brought up to date by Bradford Rhodes, Editor of THE BANKERS’ MAGAZINE. 


HE ONLY COMPLETE history of banking in the United States ever published. It is in two 
parts—the history of institutions organized under Federal charters, and those formed under 
State authority. Embraces the period from the time the first bank was started to the Currency 
Act of March 14, 1900. Asa history of State banking systems alone the book is invaluable. 


OUTLINE OF CONTENTS. 


Colonial Banking. — Description of the 
tirst banks organized in the United States; 
experience with Continental money and 
land banks. 

Banks of the United States. — Full his- 
tory of the first and second Bank of the 
United States. 

Suffolk Sanking System.— Plan adopted 
by the Boston and New England banks for 
keeping their notes redeemable in specie. 

The Independent Treasury. — Govern- 
ment deposits withdrawn from banks and 
placed in custody of the Treasury. 

National Banking System.— Origin of 
the system, with full description of its 
principles and progress until the present 
time: with comparative statistics. 

‘Legal-Tender Notes. — Historical narra- 
tive showing the origin and evolution of 
the Government paper money. Material 
largely furnished by the author of the 
original act. 

Loans and Funding Operations. — De- 
scribes the great fiscal operations of the 
Civil War. 

Resumption of Specie Payments.— De- 
tails of the methods employed to restore 
the currency to the specie level. 

General Banking and Finance. — His- 
tory of events collaterally related to the 
banking and financial development of the 
country. 

State Banking History.—Complete bank- 
ing history of all the States, prepared by 
expert local writers, and forming a fund 
of information relating to Stute banking 
history to be found nowhere else. Experi- 


ence of the United States with State banks 
as issuers of circulating notes, ** Wildcat” 
banks, and those that were prudently man- 
aged. 

Government Deposits in State Banks. 
—How Jackson’s Specie Circular hastened 
the suspension of the State banks in 1837. 

Savings Banks and Trust Companies. 
—History of their progress, with an anal- 
ysis of the principles governing their or- 
gunization and management. 

Banking Legislation.—Comprehensive re- 
view of legislation affecting National and 
State banks, and description of granting 
of bank charters as political favors. 


| Statistics of Banks.— The most complete 


and comprehensive statistics of all classes 
of banks ever compiled. 

Political Antagonism to Banks. — Ori- 
gin of the prejudices against banks and 
how they have been fostered for political 
purposes. 

The Clearing-House.— Description of this 
important organization for effecting ex- 
changes and economizing the use of money. 

Currency Delusions. — Historical exam- 
ples of popular delusions about currency 
and banks, experiments with land cur- 
rency, fiat money, etc. 

Portraits and Sketches of Noted Finan- 
ciers.—Steel-plate portraits and biograph- 
ical sketches of Robert Morris, Alexander 
Hamilton, Albert Gallatin, Nicholas Bid- 
die, Stephen Girard, Salmon P. Chase, El- 
bridge G. Spaulding, John Sherman and 
Hugh McCulloch; showing their connec- 
tion with the country’s financial history. 


OPINIONS OF THE PRESS. 


‘The publishers have placed students of finance under great obligations in preparing this grand 
work, and it must be conceded a place among the few indispensable histories of our country.”—Bo:- 
ton Evening Transcript. 


**We have at last a Standard history of United States banking.”’— London Bankers’ Magazine. 
“The book is a complete record of banking history.’’— Louisville Courier-Journal. 


‘Of special value is the history of bankiaog in each State, as there was nothing of the kind in 
existence.”’— Detroit Free Press. 


The whole work has been done with the most painstaking zeal for completeness and accuracy. 


is a masterpiece of financial! history.”—Indianapolis Press. 


Printed from new type on good paper: uncut edges and gilt top; substantially bound in cloth with 
leather back. Contains over 900 octavo pages and a number of steel-plate illustrations. 


Price per copy, carriage prepaid, $5. 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York. 


Successors to BRADFORD RHODES & CO. 
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JUST PUBLISHED. 


MODERN BANKING METHODS 


AND 


PRACTICAL BANK BOOKKEEPING 


By ALBERT R. BARRETT, C.P.A., 


FORMERLY BANK EXPERT FOR UNITED STATES TREASURY DEPARTMENT, AND 
BANK EXAMINER 


Illustrated with over 200 Improved Forms of Bank Books, Records and Blanks. 


LL the forms are filled out to represent actual transactions and their workings 

- fully and clearly explained. Photographic representations of practically every 
book, record or blank of any kind used by progressive banks will be found in this work. 

MoDERN BANKING METHODs is not intended for large city banks alone, but has 
been carefully arranged to meet the requirements of large or small banks wherever 
located. It is designed especially for every bank that desires to conduct its business in 
the safest and most economical manner—the best methods of banking as shown by 
observation and experience. 

In connection with the books and records, the duties of the various officers and of 
the employees of each department of the bank are fully set forth, and much other val- 
uable information is given in regard to the organization and management of banks. 

The book is entirely practical, but not so technical as to be above the comprehen- 
sion of those just beginning the banking business. It is written in a clear, straight- 
forward style and goes directly to the point in all cases. 

Although the book has just been issued it has already had a very large sale, and is 
receiving many favorable comments from those who have purchased copies. The 
following have been received, among many others: 


OPINIONS OF BANKERS REGARDING MODERN BANKING METHODS 
AND PRACTICAL BANK BOOKKEEPING. 


From W. P. G. HARDING, President First National Bank, Birmingham, Ala. 
*T have examined with pleasure and profit the book entitled MODERN BANKING METHODS, 
which I regard as a valuable aid to a progressive banker. In my opinion banks desiring to avail 
themselves of up-to-date methods of accounting will find it an invaluable guide.” 


From J. F. Morse, Cashier Merchants and Farmers’ Bank, Gray’s Lake, Iil. 

**Enclosed please find draft for four dollars in payment for one copy of MODERN BANKING 
METHODS. I wish to say that I am more than pleased with the book, and would recommend it to 
every young Cashier.” 

From A. B. HEPBURN, ex-Comptroller 0) the Currency and Vice-President Chase National Bank, 
New York city. 

‘“*T have read with much interest the book entitled MODERN BANKING METHODs. It will 
prove a very great aid to students of banking, and if well studied will be most valuable to a 
clerk desiring to fit himself for promotion.” 

From G. B. HALL, Assistant Cashier Bank of New York N.B.A. (the oldest bank in New York). 

‘* Please send bill for book, MODERN BANKING METHODS, received yesterday. Itisa splendid 
book, and [ am very glad to have it.” 


From H. J. SmMitTH, Cashier Farmers and Merchants’ Bank, Bellevue, Texas. 
“Herewith enclosed find draft for $4.00 for one copy of MODERN BANKING METHODS. I am 
sure we will find this copy a valuable assistant to our bank.”’ 


From DAN Morris, City National Bank, Kearney, Neb. 
“Book received. Like it very much. Draft enclosed for $4.” 


The book contains 325 octavo pages and is substantially bound in cloth, with 
leather back. Price, carriage prepaid, $4 a copy. 


THE BANKERS PUBLISHING CO., Publishers, 87 Maiden Lane, New York. 
Successors to BRADFORD RHODES & CO. 
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THE CHICAGO NATIONAL BANK, 


No. 152 Monroe Street, CHICACO. 





CAPITAL, $1,000,000. SURPLUS, $1,000,000. 





This bank now occupies its new building and is fully 
equipped to care for the accounts of banks, individuals, 
firms and corporations. It respectfully invites corres- 
pondence or a personal interview with those who contem= 
plate making changes or opening: new accounts. 


DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 


OFFICERS: J. R. WALSH, President; ANDREW McNALLY, 
Vice-Pres’t; F. M. BLOUNT, Vice-Pres’t; T. M. JACKSON, Cashier; 
©, W. McLEAN, Ass’t Cashier; J. E. SHEA, Ass’t Cashier. 





THE FIRST NATIONAL BANK 


DENVER, COLORADO 





Deposits, $21,175,000. Capital and Surplus, $2,000,000 





D. H. Morrat, President F. G. MOFFAT, Cashier 
W. S. CHEESMAN, Vice-President W. C. THOMAS, Assistant Cashier 
THOMAS KEELY, Vice-President C. S. HAUGHWOUT, Assistant Cashier 





Collections promptly attended to. Correspondence solicited. 


THE BANKERS NATIONAL BANK, 


OPENED FOR BusInESS, CJSEAICAGO. AUGUST 11, 1892. 
Capital and Surplus. - - «= = $2,900,000.00. 


EBDWARD 8S. LACEY, President, FRANE P. JUDSON, Cashier. 
Ez-Comptroller of the Currency. | CHARLES C. WILLSON, Asst. Cashier, 
JOHN C. CRAFT, Vice-President. CHARLES EWING, Asst. Cashier. 


WE SOLICIT YOUR BUSINESS. 

The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with sufe and conservative banking. CORRESPONDENCE solicited witb those 
contemplating a change or division uf their Chivago accounts. 

STATEMENT SHOWING INCREASE IN DEPOSITS. 
Febrnary 6, 1897 $3,816,802.00 February 6, 1901 $11,672,902.33 
February 6, 1899 8,048,866.04 Poeraary 6, IGS... ccccccccccccccece $14,033,899.05 
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| Designers and Manufacturers of 


In Fine 


| High Grade Bank Cabinet Woods, 
and Office Fixtures yo. ane | 
LLLESTELS | and Furniture Marble 


=_eeeeee S os : | Designs and estimates furnished on application 
i 
| 


Brass, Bronze, 





5,000 Banks fitted up by us 


lp hehe am 





This Desk delights all purchasers | 


BRANDT Automatic CASHIER 


Chairs to suit 





the most 

ONLY 99-420ths of TIME and MENTAL Critical 
WORRY as compared with the OLD WAY. | Steel Framed 
Purchased and Used by | ie 

UnrirED STATES NAVY PAYMASTERS, UNITED | Typewriter 

STATES SUB-TREASURERS, UNITED STATES | and all- 

Post OFFICE DEPARTMENT, M/around Chairs 
Bantese, Merchants, Manufacturers, Municipali- our 

ties, Railroads and Paymasters Generally. | Specialty 


EDWARD J. BRANDT-DENT CO., “Wisconsin.” The A. H. Andrews Go, 774 776 mstushtemns 


Principal Eastern Ottices: ste : Chicago 
BROADWAY, CHAMBERS BLDG., NEW YORK CITY. 
810 DR&XEL BLDG., PHILADELPHI A, PA. —— 


All over the civilized world 
THE IMPROVED 


BOSTON 
GARTER 


IS KNOWN AND WORN | 
Every Pair Warranted 
“SME The Name is 


omngdag on every 
7 GB” 


CUSHION 
BUTTON 


CLASP 


Lies flat to the leg—never 
. Slips, Tears nor Unfastens 















—— _ 


"INSURANOE— Fidelity, Etc. 





AMERICAN SURETY CO. 
100 Broadway. Cash Capital, $2,500,000. 








For full particulars see their Card on another page. 





United States Fidelity & Guaranty Co, 
S. W. Cor. German and Calvert Sts., Baltimore, Md. 


For full particulars see their Card on another page. 


AUCTIONEERS—Real Estate, Stocks. Etc. 














ADRIAN H. MULLER & SON. 


stocks and Bonds at auction. Real estate at public 
and private sale. For particulars see their Card in this 
issue of the MAGAZINE. 





IMPORTANT TO SAVINGS BANKS. 


Hasler’s 3 1-2 p. c. Interest Table. 





( months, showing the entire table at one opening. 
Mail, ostpaid, single copies, $1.00. Five copies and 


over, 75 cents each. 
ALWAYS EASY 
E. P. COBY & CO., Send mk, GEO, FROST CO., Makers, 


PRINTERS AND MANUFACTURING STATIONERS, | 25e. for Cotton, , - Boston, Mass., U. S. A. 
Sampie Pair. | 


Computation at 312 per cent. on $1 to $3,000 for 3 and | 






21 Platt St., New York. REFUSE ALL SUBSTITUTES 

















ADVERTISING RATES. 





THE 
Bankers’ Magazine 


HE advertisements of Banks, Bankers and Finan- 
cial Institutions, and such other advertisements 

as may be of interest to Bank Officers, Bankers or 
publication at the 


Investors, will be accepted for 


following rates: 
For the advertising pages in FRONT PART: 
Quarter page one yedr................ 8150 
Half page, lower, one year........... 250 
Half page, upper, “........... 300 
One page 


ai 500 
Advertisements in BACK PART, page not specified 





Quarter page one GONE oo escencceeces #100 
Half page seneeoeeenesnesé ee 
One page mt ONMeeeewenentncese EY 

COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. 
locations will be furnished on application. 

te” There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 

NOTICE.—Yearly 
over are allowed the usual space in the 


advertisers occupying a quarter- 
page or 
MAGAZINE’S “Special List of Banks and Bankers” 
without additional charge, in which attention will be 
directed to their advertisement. 


Special List of Banks and Bankers. 





The “‘Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the main features of their busi- 


ness prominently before the public at a emall expense. 


Only paid-up annual subscribers are solicited for | 


representation in the Special List. 


Terms, $10 a year, in addition to subscription, for | 


the usual style and space. 


SUBSCRIPTION TERMS. 
NoTIceE.—The Subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until] 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add $1.10 


for postage. 
THE BANKERS PUBLISHING CO., Publishers 


(Successors to BRADFORD RHODES & CO.), 
87 MAIDEN LANE, NEW YORK. 





Terms for these choice | 





Banking Law Questions. 





grin to questions of general interest in bank. 

ing law, submitted to the Editor of the MAGAZINE 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeeding 
issue. For these replies no charge is made. 

We are particular to have the replies carefully co): 
sidered before putting them in print, and our reader. 
will readily understand that a great deal of time is 
occupied in some cases in preparing a very brief reply. 
For this reason subscribers who desire an answer in 
the next number of the MAGAZINE, after receipt of the 
inquiry, should endeavor to send their questions in as 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con 
sideration, and for such a reasonable charge will |i 
made. 

In addition we beg to announce that bankers 0: 
attorneys, doing business in places other than New 
York, who require the services of counsel here an: 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law Depart 
ment, a member of the New York Bar, is a lawyer of 
wide experieuce, who has made banking practice 
specialty for many years past. 

Address letters 

Editor ** BANKERS’ MAGAZINE,”’ 
87 MAIDEN LANE, NEW YORK 


Bank Statements. 





te meet the demands of the times, we will publis 
National and State Banks 
the BANKERS’ MAGAZINE, 


the STATEMENTs of 
and Private Bankers in 
continuously for one year, to occupy a quarter-paze 
space, at $50. 

The Statements of Banks and Bankers above re- 
ferred’ to to be published at the Special Rate, will 
be presented in every issue of the MAGAZINE and 
changes in the figures and names of officers wil! be 
made as often as such changes are furnished, with- 
out any additional cost. Bankers, as well as business 
men generally, are well aware of the fact that a bank’s 
Statement of Condition is always examined with inter- 
est. No investment made by a well-managed and prv- 
gressive Bank pays so well as a wide circulation 0! 
its actual condition. We will be pleased to receive 
from National and State Banks their last official state. 
ments for publication, as above noted; and from Pri- 
vate Banks their figures compiled at a recent date. 

The publication will begin in next issue of the 
MAGAZINE after receipt of order. 


THE BANKERS PUBLISHING CO., Publishers 
(Successors to BRADFORD RHODES & CO.), 
87 MAIDEN LANE, NEW YORK. 








SPECIAL LIST. 


SPECIAL LIST OF BANKS AND 
BANKERS. 


i Conveniently arranged for ready reference; carefully revised and corrected each month. 





— SHOWING — 
1. Nameand Location. 2. Officers of Banks, and co-partners of Banking Firms. 3. Capital, 
Surplus, and Undivided Profits. 4, The special facilities afforded to Correspondents, 
Depositors, and others. 5. Names of New York and other Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 
Surplus & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 

. J. B. Os Se P 200,000 Am. Ex. Nat. and Nat. Park 
sirmingham..Alabama National Bank... 34.4: - Mayberry. - VP 45,000 Merchants’ Nat. Bank, Phila. 

W. A. Porter........-.-- ~esaeasis Fifth Nat., Cincin. 

See card on another page. 

Tom 0. pa Seem....-.5-2 th pos ee ay oon and Na- 

om ore 25, tional City Bank 
" Birmingham Tr.& Sav. 60.4 w. a. Manly 0.0.0 B4{000 2. 
eth ne Cheb aneusdteddedsndtbbenanebbaneniaees 
Chappell GE scxnceves P= =§_ «- Saaessee ednnecssoensencenecascececonscases 


This bank does a general banking business, and senpeneny solicits the accounts of individuals 
banks and corporations generally. Collections a specialty. 


|}. it. Wo ae WP 300, 000 Louis! yt a 
. . foodwarc . x ouisiana Nat., New Orleans. 
» First National Bank........)5: 3 Barr 2222 Fee —_—_romcnerenrernnnucnanee ninaseaieial 
W. W. Crawford. ....... a easeeene Saneddntenes eeedeadedecesenscomens 
A. R. Forsyth. ....... Ey 8 beeeenes «Sea Ob eeeneeen 
Collections solicited. Careful attention and low rates. 
B 2B 4 _ pesaneous = wre — ap one Bank. 
.° Nat. Bank Commerce. 
' Jefferson Co. Sav. ank../¢  Ralog Enslen...... Cc tin ae Nat., Chicago. 
Otto Marx...........- PO? OA Whitney Nat., New Orleans. 
Chartered and established 1885. Special attention given to collections and returns made 
with the utmost promptness. 
ee P 75,000 Mechanics’ National Bank. 
Huntsviue.... W. R. Rison Bnkg. Co... SANT. Ss ccinasaeaaae C 15,000 Continental Nat., Chicago. 
Canesten will receive prompt attention and be remitted for on day of payment. Esta. 
ishe 66 
Joseph L. Hall.......... P 500,000 Imp. & Traders’ Nat. Bank. 
srontgomery.Merch. & Planters’-Farley | §73:21arks.sr--<Y-p 190,000 First Nat Bank, Batio."" 
Nat. Bank | ete B. Farley......... Re eens mneeeeemeNe 
in aan al aiiiaiiaciainiaas ie | Henry T. Bartiett...A.C Sdeneeed énedebeneseseoesdésnceecnessanene 
The largest capital, largest net surplus and largest deposits of any bank in the city. 
. . Frank S. Moody........P 60,000 National City Bank. 
Tuskaloosa...FifSt National Bank........ John Little, Jr. -.....-- C 20,000 Louisiana Nat., New Orleans 
’ Frank M. Moody. ....4.C II cleenict cmmiahcteehtieaaiianasbaiimandaiés 


Send us your Tuskaloosa business direct. Prompt and careful attention given tosame. Will 
remit at lowest current rate on date of payment. 


| ARIZONA. 
Fela epeinte ve "48000 Continental Sa Cites 
rkpatrick.... r sontinental Nat. hicago. 
Phoenix .....- The Valley Bank. ....... WB I rccdcccseell . ccceccce Wells, Fargo & Co., San Fran. 
° Lloyd B. Christy....A. C deaeoees First Nat., Los Angeles. 
’ Collections receive careful and prompt attention and remitted for at lowest rates. 
’ { Hugo or baatinnes P 50,000 —— & Co.and Nat. City, 
lle WE co WOE ccccce Ver = —s enccecce an 
prescott.......Bamk of Arizona ............ J M. B. Hazeltine........ Cc 440,000 Bank of Cal., San Fran. 
(Incorporated 1877.) - Bis Fe ccsccceeselinG@ 8  eececcos t Nat., Chicago. 


ne: eenigndeteteh  ~eeorenn Nat Bk. Commerc e,Kans.City. 


Oldest bank in Arizona. ail sorts of collections at fair prices, with.quick returns. Deposits 
nine hundred thousand. We serve others—we want to serve YOU. 


ARKANSAS. 
Charles F. Penzel...-... P & Traders’ Nat. Bank. 
Little Rock...Exchange National Bank... J.N Niemeyer.......-. VP "86.978 Thitd Nat. Bank, St. Loute, 
, United States Depository. pte <nseenn attended to, and properly accounted for. 
John G. Fletcher........P 300,000 First National Bank. 
_ #3; 6 C 60, 000 Merchants’-Laclede Nat., 
‘ German National Bank } Os win T. Reaves....4.C 156, "000 St. Louis. 


we. Buchanan..... V.-P 100,000 Seaboard National pom. 


Texarkana... exarkana National Bank} w. oe i "20000 State Nat., Vew 


Orlea 
a MeOuckis. nsacalaall 160, 000 Continental Nat., St. Louts. 
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CALIFORNIA. 
Capital, 
Surplus & New York Correspondents. 
Place, Bank. Officers. Und. Profits. Other Correspondents. 
(C. P. Soule. oeeeeeee- 22 P 100,000 German-American Bank. 
Robert. Porter "-P Merch. L. & T. Co., Chicago. 
Eureka L. T. Kinsey 61,694 Anglo-Cal., San Fran. aid 
o: _ Palmtag........A.C London, 
G.A C 
Directors: William oe Allen A. Curtis, Alex. Connick, J. K. Dollison, Robert Porter, 


A. pote gh . P. Soule. 
Transacts a genera banking "beetnees. Collections promptly attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfully answered. 


. J. > ame 100,000 First National Bank. 
rresno........First National Bank t 
W. R. Pri 


O. 
. Vog V.-P 250, 000 Bankers Nat., Chicago. 
Bank of Cal, ‘San Fran. 
Prompt attention paid to collections. a further particulars see their Card on another pag. 
. 1,000,000 ee Exchange Bank. 
ntinental Nat., Chicago. 


V.-P 
Los Angeles..American National Bank. jr ate San Fran. Nat. Ban Pon. 
B TW. 5 scam C 
C. M. W 
We solicit accounts of banks, bankers, merchants and corporations. Special attention given 
to collections and remittance made promptly in any exchange desired, at lowest rates. 


R. J. Waters 3 200,000 Western National Bank. 
Citizens’ National Bank... }3- 4 Oy oe * 5z,000 Commercial Nat., Chicago. 


Send your Pacific Coast collections direct; they will receive prompt attention and be remitted 
for at lowest rates. 


W. G. Kerckhoff.....V.-P 370,000 Brown Bros. 
J. rake 2a ha” Continental Nat., Chicago. 


, C.D 
First National Bank Nat. Bank Com., St. Louis. 
E. S. Pauly...... ye ewe 


m. and First 


[¥ M. Elliott P 400, +4 First National ——_ and 


a C Nat., an. 
anes Ss National bank in Southern California. Superior facilities for making Pacific Coast 
co 
we . Convene . ..-----P 300,000 National City Bank. 
Southwestern Nat. Bank... i dic First Nat., Chicago. 
Seppetens and itn a, all saenitiies will receive personal attention and 
repli 
Woollacot P 500,000 Fourth National Bank. 


State Bank & Trust Ce... ee een: bet Vor 39,728 Crocker- Woolworth Nat. Em 


Send us your Los Angeles and California items direct. They will receive prompt attention and 


remittance at lowest rates 
Pasadena......First National Bank H. I. Stuart. 4. 13,000 Crocker-Woolwor th Nat., 
San Francisco. 
Your Pasadena and Southern California business solicited on most favorable terms. Reniit- 
tances promptly made. Lowest rates. 
L. Perrin 0,000 Hanover National Bank. 


. P 
Pasadena National Bank.. Henry Newby ts 000 First Nat., Chicago and San 
Edward J. Pyle mo Fran. 
The only strictly commercial bank of Pasadena. Offers its patrons every courtesy and accom- 
modation within the range of prudent banking. Modern vaultequipment. Conference solicited 
either by person or letter. 


W. R. Barnes V..P 100,000 Chase National Bank. 
Ernest H.May...........C 70, 000 Commercial Nat., Chicago. 


[? 4 _——— = . “30 ri Toke tens Bank. 
San Jose Garden City Bank & Tr. Co. } x 2 ¢ Alexander. : -See 0,000 enone - yom 


Your California business solicited on most favorable terms. Remitted for on day of payment 


at lowest rates. 
pip B. Fraser.. 00,000 First National Bank. 


+ | 
Stocktonsss.-PAFMBrs’ & be Merch. h. Bank..}p, S Rosenbaum... VP 196000 London F.& Am, Nevada Nat. 
as. H. Keagle Cc and Croc ‘ker-W. Nat., Sai F. 


Mev te a@ specialty. aon your Stockton and vicinity items to us direct. Accounts of 
banks, bankers and merchants solicited. Correspondence invited. 


Fred M. West P 600,000 Bank ofN. Y.N. B.A. 
Stockton Sav.& Loan Soc. ,W W. Westbay........C 1421000 First Nat., Chicago. 
8. Littlehale.......4.C Bank of Cal, San Fran. 


Genera] banking business transacted. First and largest bank in San Joaquin Valley. Collec- 
—— solicited. Reliable information furnished concerning real estate. Real estate and cololy 
racts. 


COLORADO. 
. H. Moffat P 1,000,000 Fourth National Bank 





D 
W.S. Cheesman....V.-P 1,029,000 Commercial Nat., C Ricago. 


Denver.. Thomas Keely...... V.-P 





For further particulars see the bank’s advertisement on another page. 


McMann & Co., R. H ag oy fey a 


Collections and all business receive our personal and prompt attention. 


Western Bank {F . G. 100, 000 Seaboard National Bank.™ 


0,000 Nat. Bank Republic, C. Chica 90. 
33 000 Crocker- Woolworth Nat. .» SF 


Special attention to collections. Pr ompt returns on 2 allbusiness entrusted to us. 








SPECIAL LIST, 





DELAWARE. 
Capital, 

Surplus & New York Correspondents, 
| Place. Bank. Officers. Und. Profits. Other Correspondents. 
id Geo. S. Capelle.......... P 200,010 Chase National Bank. 
le Wilmington.. Wat. Bank of Wilmington C. M. Sheward.......... C 200,000 Philadelphia Nat., Phila. 

6 


" NR a cicn eect ellen elt NAN IR ED 


Special attention given to collections and correspondence. Collections promptly remitted for 








e. on day of payment. 
GEORGIA. 
Pe 2 mee aia mat vad 500,000 Fourth and Western National 
Atlanta... Atlanta National amend: E. Currier............ 200,000 Banks. 
H. R. Bloodworth... A. 5 DE dadkssdccsnseseecncenne. geopeowene 
M d d R ba liam Pree a stmeianiaa P a 000 Mepiena | — oo and First 
bene se addox.. V.-P ‘ational Ban 
£ ° aagox- ucker Bkng. Co. Thomas J. Peeples......C 65000 bicebeeebeenesseeenereosnenunds 
D IS se come mmineeneineee 


General banking business. Prompt attention given to all matters entrusted to us. Corre- 
spondence solicited 


Jacob Phinizy........-.. 0,000 American Ex. Nat. and Natl. 

7 Augusta......@00rgia Railroad Bank.... ) HH H. Hickma....¥:P 216,000 ~ City Banks. 

d ch rles G. Goodrich...C ...-..-. First Nat. Bank, Chicago. 
Capital paid up. Careful cannamnen to all business entrusted to us. ‘Special care given to invest- 
ments. Correspondence invited. 

. eG, BND occccsscesns P 250,000 Amer. Exchange Nat. Bank. 
u National Bk. of Augusta...) rian G. Ford.......2.- C 50, 000 Merchants’ Nat., Phila. 

G0 I eeehebesnceneenenconnocces WEED Sweneaseesscesesesooocesoeussasase 

, Send your business direct for prompt and careful caine "ae remit daily. 

C. powsing biti P 150,000 Nat. Park and Chemical Nat. 

Brunswick.... Nat. Bank of Brunswick..> = se. (~< ibinimiod V.-P 32, 000 Savannah Bank & Trust Co., 
ED. , PR a. gedeiees Savannah. 
Special attention given collections which are actually presented and remitted for on day of 

i payment. Write us for terms on accumulated balances. 

William B. Slade....-... P 100,000 Mercantile Nat. and Nat. City 
columbus.....Wat. Bank of Columbus. ... 2 Douglas Neill.......- C 135,000 Banks 
Wm. W. Hunt....... A.C 16, ‘000 Fourth St. Nat., Phila. 
Send us your collections. Prompt attention given. 
. . G. Geahy ps — P 200,000 National Park Bank. 
" Third National Bank heoeoses = Se V.P 130,000 New Orleans Nat. Bank, 
C. E. fe Sianicniihitsigubdintat C 8,000 New Orleans, 
For further particulars see card on another page. 
{. Johnston.......... P 250,000 Coeies ; wasenel and Fourth 
tie Be MEE cccsecee V.-.P 100,000 National Banks 
Macon ........ American National Bank... )®- J. Taylor.........V-2 100,000 National Banks. 
Oscar E. Dooly... hceaiaiia MEE 8 bees cheséninmemeeenemdamaneeseenes< 
Collections solicited. Remittances prompt and accurate. Exchange reasonable. 

. J. +> antes asia lll P 500,000 Hanover National Bank. 

. Exchange Bank of Macon $<: »: cnn C 100,000 First Nat., Chicayo. 

i iy k. A.C 31,000 Southern, Savannah. 

Special attention paid to, and cae facilities for making, collections on all points in Georgia, 
Florida and Alabama. 
. . Py Eile PE iccncessoases 2 200,000 American Ex. National Bank. 
" First National Bank........ ; Geo. H. Plant.... ..V..P 65,000 Atlanta Nat., Atlanta. 
Luther Williams....... C Dt” + :tagddidibicnendcaeernnencgeyun 
ian i ee 20,000 American Exch. Nat. Bank. 
u Plant’s Son, |. G............ } Ghas. D. Hart... G 135,000 Merchants’ L. & Tr. Co., Chic. 
A general banking business transacted. Special attention given to collections. 
Joseph D. Weed........ P 350,000 Fourth National Bank. 
: savannan.....9avannah Bank & Trust Co John C. Rowland ...V..P 75, ,000 Merchants’ National, Phila. 
a ik. Meikle: Meebo tibai abgames 
MY L Clay eeceeeseseces , o “See Pe ee ee eee 


Collections handled promptly and remitted for at lowest rate of exchange. Accounts of banks, 
bankers, merchants, corporations and individuals solicited. 


HAWAII. 
Se P 200,000 Wells Fargo & Co.’s Bank. 
. B k f Hil 1 F oS gape 5,000 be og M Lawail, He ew ody 
Sn ie Minccc Nee” caseceee ko awai onolulu. 
Hilo... ... see. First ank OF Hild, t Beene = “eee a) ceseadies Glynn, Mills, Currie & Co., 
A. E. Sutton .......... en London. 


Incorporated under the laws of the Territory of Hawaii. Solicits the accounts of firms, corpo- 
rations, trusts, individuals, and will promptly and carefully attend to all business connected with 
banking entrusted to it. Sells and purchases Foreign Exchange, issues Letters of Credit. 





| CR, Bi Bice cocccocecs 800,000 me & Co. 
4 . wo. uinemeee  ~esbennde oe nk “> California, San Fran. 
. iin onemeites nion Nationa cago. 
Honolulu......BiShop a, ict. caaiuedel Coml. Bnkg. Co. of Sydney, 
bind niiin aiid, maddie Ltd., London. 
iinet aidan Hong Kon & Changi Saks. 
D cecbescotosmmmmhesdadebedees —ceesneee Corpn., China and Japan 





Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 
Cable address ‘‘Snomad.’ 











SPECIAL LIST. 












a” 






























Place. 


Boise. ..... 


a 


Chicago...... 


IDAHO. 


Capital, 
Surplus & NewYork Correspondents. 
Bank. Officers. Und. Projsits Other Correspondents. 
Ss A = Se P 60,000 Hanover ay Bank. 
| > eeememanider 21 000 Firse Nat. Se Z » ee Co., Chic. 
Reneasianiay ens ental rst Na an Fran. 
...Bank of Commerce......... Jno. M. Haines...4.0 222.0777 Merch. Nat., Portland, Ore 
stint naciniaaabibaias te aa Gnaiiipees ........ Walker Bros. and Nat. Bank 





iome=[w—emeiioneniben vesecure Republic, Salt Lake City 


Deposits, $500,000. Loans and discounts, $350,000. 
Collections carefully made on Idaho and the West. Prompt remittance at lowest rates. 


i O. Pence Ae ts FP 730000 Goon ton Not Beak Ché 
“seeeeee eo? , orn ° . r 0. 
Capital State Bk. of Idaho {Bi° Neal wocevsesesenaeO 2.500 Anglo-Cal. Bank, Sen Fran 
ee i Cnn sda aamenseEbeaeere 


Send us your Idahoitems. We will sve them prompt attention and remit on day of payment 
Deposits, $515,000; Loans, $315,000 


ILLINOIS. 


Alexander Go. Nat. Bank Bagereersvoers WP 120000 Corn Bx. Nat, Chica 
rou ee ‘orn Ex. Na cago. 
7 exan er 0. at. an a rt Di cisneguetl  seankide Mechanics’ Nat., St. Louis. 
Suan Spencer...... A. ( ncwadebee S60saRsebOCEssECOREsEaEORTENSTese 
Send us your Cairoitems. Satisfaction guaranteed. 
Edward Bailey......... P 50,000 Fourth National Bank. 
Champaign ..Champaign National Bank. aw. W. Maxwell........ C 50,000 Corn Ex. Nat., Chicago. 
Wo ts BRIE asconecces A.C EEE scnddstentsncceeeeenenseedsesesss< 
Collections carefully made oe remitted for promptly at moderate rates. 
. E. 8. y= J seatidilainmedeamill P 2,000,000 Chase National Bank. 
Bankers National Bank....$sn0.¢"Gratt “2. WE UI correneccnececrercerceneeesexnce.n- 
Fr ts P. Judson....... Cc 221000 pendddiiidinbe mieiawiiaaaaaesen 
See bank’s card on another page. 
Charles G. Dawes...... SP ED dnncencaccbidube 2eacnsqeneneeeeses 
Central Trust Co. of Ils... § wittiam, R. Dawes.....C 1000000 1222222022 LIIEE: - 
les T. Wegner. a Cc 153, 0 RS eae 


For further particulars see card on another a 
fee aiggeF ENGNBOG EARLE 
nd’w MecNally..... ass. Na 08 
Chicago National Bank... - M. Blount. ....... | i ire nti ican ee 
. E. JOCKBOR. .....200- 1 ” wééneee ebddesendelecdebeeneedeeusereoscce 


This bank solicits accounts of ie and other corporations, and will give careful attention to 
aby business it may undertake. See card on another page. 


H ] James H. Eckels...... P 2,000,000 Hanover and First National 
Commercial Nat’! Bank... Jos. 0.7 T. Talbert eocgaiaigh, C 1,000,000 Banks and Nat. Bank of 
Si eae A.C 577,000 Commerce. 


Letters of credit available in all parts 9 the world. General foreign exchange business trans- 
acted. For further particulars see card on anotherfpage. 


John C. Black........... P 3,000,000 Nat. City Bank, First Nat. 
eorge M. Reynolds, V.-P 1, 000, 000 Bank, Nat. Bank Commerce 


Continental Nat’! an [f N. Barker. -....V-P 181,000 | and Kountse Bros. | 


Thin nasicccus ncdumeaadesesenebedaaiombenseds 
DT tcc eoecseasd endecedenececensaeneds soneeneeesst 
For further particulars see — on another page. 
D D it N t Bk. bd : me. peta... P yet sanover, Meticnsl Penk . 
ohn Brown......... PP ,0 iot an ourt at. Banks, 
rovers’ Deposit Na Wm. A. Tilden... C 47,000 Boston: 
Geo. M. Benedict....4.C  ........ Phila. Nat. Bank, Phila. 


To banks and bankers having more or less Live Stock business, this bank offers exception:l 
advantages, and solicits correspondence as to terms and facilities. 


140 Dearborn St., Chic. ........ American Ex. Nat. Bank. 
Farson, Leach & Go........ ) 35 Nassau ee a tie ex. | 
State St., Boston...... dipaanen amnesia ati eed ce clnienaain 
Dealers in Government, State, Municipal, School and Corporation bonds. 
( Jas. B. Forgan........-. P 8,000,000 Fourth Nat., pu. City and 
David R. Forgan.... V.- P 5, ;000,000 Kountze Bro 
George D. Boulton... V.-P 1, "520, 000 2d and Com‘! Nat., Boston. 
: s Howard H. Hitchcock, pinnate First Nat. Phila. 
First National Bank......... Richard J, SUP ©, “Mit cosecsedlicaseogasssseoserssoteoneaneeUnnes 
Bile MI csanenescee OER Ee : 
Au -¥ ae een rere 
Edw. +4 aia cateill APRON REE Oneness citer Seer Re ap apeee™ 
Frank E. Bro A ER DI inte 
| Charles N. Gillett... Be : Sialeiiiiais intl ian ai elae ieee cia penmaiatind eee . 





For further particulars see card on another page in this issue of the MAGAZINE. 


* ve 4 . & C 204 Dearborn, Salenge.. . 1,500,000 Guaranty Trust Co. 
arris 0 Bankers } 67 Milk, Boston —~  ~+@euchede First National, Chicago. 
Cor. Pine & wn.. detain Second National, Boston. 


Bonds of Street Railroad Gas and Electric ost Companies, also City, County, Town and 
School Bonds bought and sold. 


x t| B k x A . — Aa 2.000. 000 National Park Deakend, 
ernar ckha . 5 Kountze 

7 an 0. meérica... Julius S. Pomeroy ...... C 109, 000 TO cr 1 eA 
EE Re aR, RINT PIR RE Rem 


For further particulars see card on front cover. . 





















SPECIAL LIST. 





ILLINOIS (Continued). 


Capital, 
Surplus & New York Correspondeits. 
Place. Bank. Officers. Und. Projits. Other Correspondents. 
; ’ John A. Lynch.......... P 2,000,000 a eg City Bank. 
( hicago........Wat | Bank Republic. ponces }W. Do WOMSOR..ccccce V.-.P 700,000 Nat. Shawmut Bank, Boston. 
he eee : EE vkccendnemetnnstreetneestiegnatinal 
See card on another page. 
’ 3 Ee P 1,000,000 Western National Bank. 
“ Nat'l Live Stock Bank. _ G. A. Ryther........... “ '750.000 N. Bk. Redemption, Boston. 
Union Stock Yards. G. F. Emery... .-A.C 495,000 Fourth Street Nat., Phila. 
W. F. Doggett... ania tis EC ERC a eR re 


We respectfully solicit accounts from banks and bankers, and offer to our patrons every accom- 
modation consistent with conseryativ - — = card on another page. 


» . C. L.. Engtish........... 150,000 Merchants’ National Bank. 
vanvine.......Pirst National Bank........ {E HE Rimbrough:¥-P 190.090 Comm x. Nat. Chicago. 
cee” RIND en a NE OEE 


First and oldest established bank. Established 1863. Collections a specialty and remitted on 
day of payment. 


Millikin National B k yomes .¢ — e 000 menarer + . 
rville B. Gorin ....V.-P f irst Nat. Ban cago. 
Decataur....... HIIKIN National Bank..... ees. ao 
Smith E. Walker.. wer Te. pill eieiae. ei lileleeiedia died cece 


United States Depositary. Collections on this city solicited, to which prompt attention ond 
lowest rates will be given. 


- le ee... -t 5o0 rae ——— Co. wy . 

tephenD.Sexton Ist V.- merican Tr Sav. Bank, 
East St. Louis. EastSt. LouisTr. &Sav. Bk. Jee K. Mur edo 4 24,000 Chicago. 

I a le abn 

UN. Tin sieges seeunneesenbesens HedeesenD-+6K0es 


Transacts a general banking, financial, trust and real estate business. Executestrusts. Acts 
as Executor, Administrator, Curator, Guardian, Assignee or Receiver. Actsas Trustee. Man- 
ages estates of non- residents, pays taxes and attends t to insurance. 


Henry J. Wallingford..P 100,000 First National Bank. 
Evanston..... State Bank of Evanston... ) wm. G. Hoag Cnet C 70, 000 State Bank, satin 
in F. Pierce..... A.C _< —_ REISE 


This bank, the oldestin the city (established in 1874), me unusual facilities for making c -ol- 
lections, to which special attention is given. We solicit your business 


A N . | B k — nA. me "Set at 200 oe American teak, “at Bank. 

—_ ss S. Greenleaf. ..... P 0 irst Na an thicago. 

Jacksonville. AYBFS ational Bank....... C. G. Rutledge.......... C 25,000 State Nat., St. Louis. 
(vitae ~ttietece sapinieicinasnbemenenbennntede ‘ 


Collections carefully made and promptly accounted for on moderate terms. Foreign Exchange, 
. 8S. bonds bought and sold. Circular letters of credit issued available in Europe. 


. ip is i ikncecesccsce P 150,000 Imp. & Traders’ Nat Bank. 

ee First National Bank Dciepieianen 3 T. Browning...... V.-P 40, 000 First Nat. Bank, Chicago. 

J Ea C 5, ew eet RE Bet ent 
Collections carefully made and remitted for promptly at moderate rates. 

; bh gs f oot ieanniee oe songs oes See we 
ohn Se a! 30,000 First National Bank,Chicago. 
Peoria........- Commercial Nat. Bank... 2 HomerW.McCoy.2dV.-P 63,000 .......------------ennecececeeecee 
Elwood A. Cole. .......  ‘setessen @nbniadineinabewne — om 


Dib My citcssce ehebedembdenddaaeenndetinenebenl 
United States Depository. Accounts of banks, bankers and others solicited. Collections a 
specialty, and remitted on day of payment. 


EOE USO Sommer Nats ek 
— . . 8. Oakford ....Jat V.- ’ ommercial Nat., icago. 
u lilinois National Bank ..... 4 Ira D. Buck...... © MIE ease: Ssuameniambenteaen 
Frank Trefzger. ......  »ssnesens seees itchitineiniainennm~eias 
Wm. C. White........ 2: tiie dddiibianeiiiaiimbadiseomeninnienls 


Send your Peoria and Central Illinois collections direct to us. 


i i H. F. J. Ricker, Sr... .. 00,000 First National 
Quiney........ Ricker National Bank... ; F. J. Ricker, Sr.....P 400,000 First National Bank 


th ME inncccunesns V.-P ~0,000 First Nat. Bank, Chicago. 
B. Awerkamp....... A.C 53,000 N. B. Commerce, St. Louis. 

Collections of banks and bankers and of merchants and manufacturers receive special and 

prompt attention. United States Depository 


PO ee P 300,000 First National Bank. 
ti . N . B k a mae SGT Ss 35,000 Nat. Bank Republic, Chicago. 
a as ES” EL eee eee 
priogtiela. ..inois National Bank..... SUE OOD, SEUEE wnnevesnns ~revewoee wonenre non 
i. M. Merriam...... ia a ih til ll ail ile ele en ccnne 
Banking in allits branches. Collections carefully made and promptly acconnted for. 
. . Fredk. B. Townsend...C  ........ Chemical National Bank. 
Sycamore..... Daniel Pierce & Co becceees POGGSEROCRERESEEROESeKECKCSS «© SEEESCRE First Nat., Chicago. 


Established 1867. General banking business transacted. Real estate loans a specialty. All 
collections receive prompt attention. Foreign and domestic exchange bougkt and sold. 


INDIANA. 
. . C. 8S. Andrews.......... P 50,000 National City Bank. 

BN ncccssns First National Bank ono )#. Stevenson........... C 25,000 First Nat., eo 

jacidnaeeseeteeecenenendneene 8, 000 Indiana Nat., Zn dple. 
Send us your collection items. We give them prompt attention and remit on day of payment. 
Cit 4 ti B k yeenee J pie... — oe ae poo Gone atonel Bank. 

_ : ames utler. 5 orn Exchange Nat. Bank, 

Evansville ... | y a lona an es F. A. Foster... aeaicaacice 18,000 ( hicago. 
John H. Dippel eaees MENGE s Onbebene. Shbdndnsberiddcerecctmecsnrnenetn 


Successor to The First National Bank, established 1863. Collections a specialty. 




















SPECIAL LIST 








INDIANA (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


Hartford re P 75,000 Western National Bank. 
A. Newbauer..... V.-P 10, ‘500 Am. Tr. & Sav., Chicago. 
City.. Blackford County Bank. . ve Lupt Cc 2'892 First Nat., Cincin. 
Ww. Fragier........ See. <emewes Capital Nat., Indpls. 


Incorporated 1892. Collections carefully made and accounted for at reasonable rates. We 
answer all enquiries. 


John —— ppasnarse sod . 1, ptt ed tae eB? - eeanee. 
. . H. A. Schlotzhauer.. y ontinental Na 
Indianapolis.. American National Bank.. {Bis ———_ sawed AC 60,000 Chicayo. 
ew Smith....... I pee eee reer en ear we ea aN 


We try to get the money for eve of collection sent us, presenting local items daily by mes. 
sengers. Reasons given if returned unpaid. Checks on Indiana points handled direct. Se 
card on another page. 


S. J. Fletcher........ P 600,000 Bank of America. 
" Fletcher National Bank.. 3s. A. Fletcher.......- v. P 500, 000 Nat. LaFayette, Cincin. 
(Successor to Fletcher’s Bank.) € Charles Latham........- 7,00 O First Nat., Chicago. 
Established in 1839. Collections given most meee wnemies with best facilities in our localits 
oie _ ceaeee - —— sf ¥ S50" r+ 44 rst ~~ J Pack Demy. t. 
] ohn renze . Vie 5 orn Ex. ant rst Na 
" Merchants’ Wat. Bank..... Fredk. Fahnley. “24 V..P 52,000 Chica; 
Ts Bs EE wcccecosces . “eeceteaes Merchants’-Laclede Nat., 
EAE LIER” «. APL aR St. Lowi. 
Indianapolis and Indiana collections a specialty. 
INDIAN TERRITORY. 
Evans Scott. ........... P 25,000 Hanover National Il’ank. 
Holdenville.. Nat. Bank of Commerce... {CB i, BPE cccs cece a § § eseaseees First Nat., Kansas City. 
Re icccccesl 8 6©6—- eansnese Western Nat., Okla. City. 


Send your items on Holdenville and accessible points direct tu the Bank of Commerce. Guarantee. 
prompt remittance on date of payment. Give us a trial. 


Chas. E , anos 50,000 Mercantile wastenal 2 Bank. 
" Nat. Bank of Holdenville...} x. M. McFar ~ aad VP 12,500 Capitol Nat., Guthrie 
i alice REN MALS 


Items on Holdenville and accessible points receive prompt attention. Send us your busines 8 
direct. Guarantee prompt remittance on date of payment. We can please you. 


. J. “if. Faller nenatmenmants P 10) yoo} eg ry sone Bank. 
Sout Pi esccoss V.-P irst Nat. and Traders’, 
McAlester. American National Bank. ab ie BE ccccosus Ter 8 snescese Kansas City 
A. U. Thomas........... iT  iiteie eee nbineaiamanehébees 
LP: S. Newcomb....... ny -dipiiisiiis a ts “pibeiibens 
Quick collections on all points in the Indian Territory. Special par list « on application. Thi 
accounts of banks, bankers and individuals solicited. 
IOWA. 
Aron T. Averell. ..... P 100,000 Western National Bank. 
Cedar Rapias.Gedar Rapids Nat. Bank... F. Van Vechten..V..P 80,000 First Nat., Chicago. 
R. Van Vechten........ C 1,000 Fourth Nat., St. Louis. 
Special collection department. Reasonable rates and Brsc.-nn returns. Splendid connection - 
for handling collections throughout Iowa. Send us your items on all points in the Stat-. 
Largest resources of any bank in Iowa of same or doing a strictly commercial business. 
. a i  6—60Clté«(C i EE Rccccne | cocecs 200,000 National Park Bank. — 
— BlursFitst National Bank Bae J. p. Greensiieias V.. P 50,000 Commercial Nat., Chicago. | 
F. K. pone AAS eaeins A. C seikialeaiinsihs* iiiak iaiaiialadialiaa a eal ihn eels 
bh make a epoetatty of making collections throughout the West, Northwest and Southwest! 
Terms: par, when payable with exchange; others, one-tenth of one per cent. Accounts »! 


Banks and bankers solicited. 
ae P 100,000 Western National Bank. 
Davenport _..Farm. A Mechs. Sav. Bk. ) Claas penal -V.P 11,000 Merchants’ L. & Tr. Co., 
. Mey 


Re tens Chicayo. 
Collection or other business intrusted to this bank will receive prompt and careful attention. 
. a P wt 000 Hanover National Bank. 
“u” lowa National Bank pina 33. D. Brockman..... V.-P 5,000 Commercial Nat., Chicago. 
J. E. Burmeister........ C “ 500 Nat. Bank Commerce, St. L. 
paemes t and economic handling of Iowa Collections. Members of American Bankers’ 311! 
Iowa Bankers’ Associations. Attorneys: Schmidt & Vollmer. 
. . John W. Ballard.....-... P 100,000 National Park pox. 
" Union Savings Bank........ F. H. Bartemeyer...¥0P 0... Corn Ex. Nat,, Chicag 
Be i setws ceeces ovne C 25,000 N. B. Com. , Kans. C. and St. L. 


A general banking business transacted. Send us your ~~ cree Accounts of banks, bankers, 
firms and individuals solicited. Interest paid on accounts 


DED coccesoonss F 50,000 Western National Bank. 
Indianola......Warren Go. State Bank... tin BS --n----- Unk SERS Wiest Has. Denk, Chtcage. 
ite.” aoa RB Rata at 
We want dps collections. eae remittance guaranteed at reasonable rates. Try us. De 
posits, $505,286. Loans, $402,3 
. . James F, Toy........... P 200,000 Chemical National Bank. 
sioux city ....First National Bank........ {é Groninger........ V.-P 50,000 First National Bank and Corn 
gaa ne 5 Ig: se CR 


pemsctions made promptly and remitted for on day of payment. Oldest National Bank in West 
owa 












SPECIAL LIST. 








KANSAS. 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Arkansas . i) ts Se cccseenee P 125,000 ae National Bank. 
city. Home National Bank — } Howard Sc asians - ae Nat. Bank Com., Kans. City. 
WwW ee A.C 5,000 Mereit -Laclede Nat. ~~ * 


The largest bank in the county. Prompt attention to all collections. Special facilities for all 
Oklahoma and Indian Territory points. 


is . > on Semana 7 a see —_ aon ey — 

. nowles - ( ontinental Nat. Ban 

ropeka........ Bank of Topeka ee re 4 J. W. Thuraton......... PRP rvat Chie ago. 
(S. F. Hughes........ i wedebed snbbeieiidbenecsseibneieebene 


Collections solicited. Remittances made promptly. 


KENTUCKY. 
rouisvinle.....John W. & D. $. Green, Brokers} <222222.222zc. ic BEW' clark eGo. Pnite 


Investment securities a specialty. Have direct private wire to New York and Chicago. 


Theodore Harris........P 250,000 Hanover National Bank. 
a“ Louisville Nat. Bkg. Co... ore. E. Suteliffe........V.-P 17,500 Continental Nat., Chicago. 
hn H. Leathers.......C 19,340 alittle ieininaiemaiaabaaieweiid 


Collections receive prompt attention. 


Oscar Fenley........... P 1,645,000 Bank of America. 
“ National Bank of Kentucky } 3.x J.M, on oe V.-P 1,000,000 Commercial National Bank. 
IT Cc 56,000 Chicago. 


Accounts of banks and emai received, Correspondence invited. Forfurther particulars see 
card on another page. 


. . SS P 500,000 Western National Bank. 
u Union National Bank beneons +A. Fe SE tccsncneanes C 251,000 Corn Ex. Nat., Chicago. 
We solicit the accounts of banks, bankers, corporations, firms and individuals. 
John Thixton........... P 50,000 Hanover National Bank. 
owensvoro ...Bank of Commerce......... su. D. Atclfison.......V-P 10,000 Louisville Nat. Banking Co., 
Be Mie We ecsccccevees 7 ~*e6smacen Louisville. 


This bank gives special attention to collections and offers the results of many years’ experience 
in the treatment of all items entrusted to it. For prompt returns send your collections to the 
Bank of Commerce. 


LOUISIANA. 

i fi Pc ncenenesene P 50,000 Chase National Bank. 
Crowley ...... Crowley State Bank........ } Miron 4 Abbott....... V..P 25,000 Hibernia Bank & Tr. Co., New 

. © 4 a C 25,000 Orleans. 


Collections a specialty and looked after promptly. Promptattention given to all banking mat- 
ters intrusted to us. 


| Ge 9. Horridge.- WP 100.000 First Nat Bank, Chted 
eo. Ho .* irs at. Ban icago. 
Lake Charles. Galeasiew National Bank..2 5.4. Bei... ...227: V..F 31,000 Whitney Nat., New Orleans. 
tv, ae bienedenes 7 «entenere N. B. Commerce, Kans. City. 
,. Ww. Gardiner........ CT sendeses wadebesddbanntassieednesediadens 
Excellent ree for handling all Southwest Louisiana items. 
k J Coenen i seiasnseeieaeh -\ 50,000 ee ee - 
: yams....18 Oe ibernia Ban r Co., N.9O. 
Natchitoches . Peoples Ban scccccososoooors J. W. Freeman...2d VP mechan Citizens’ Nat., Shreveport. 
Dt cbbiintecnnniendy <«acaones Merchants’-Laclede Nat., St.L. 
Accounts and collections of banks, bankers, ee A firms and individuals solicited. 
N 0 | N B ky ee Baldwin..... at 3007 aoe Ee Nat. a 
ao . Corn Ex. and Chicago Nat 
New Orleans..N6W Orleans Nat. Ban Wm. Palfrey........-... C 127.000 Chicago. 
D. G. Baldwin........ i” aihtiien serdaiesedaaebiceneinamemednn 


Send us your New Orleans business direct. Remitted ‘for at the lowest rates soon as paid. 
Correspondence invited. 


Wm. Adler.,.......-.... P 300, 000 b aN d Nat. Park 
" State National Bank....... eee «6S ee eee Det. Pe 


Chas. A. Morgan. 2a V.-P 55000 Pa: SRE ee eT 


Hillyer Rolston..... i —  Mebehhes acnceedibmeneasdeneidessnnnnennd 
Special attention to collections and correspondence. Reserve agency for country banks. 
Ss. wt McCutchen....... BP I icici tenidiipiaceiimtaaladinl iain nnineeninn 
Shreveport . Citizens’ National Bank.. $M . McCutchen .....- Cc int aE tte REN 
“Dp ‘Kalmbach..... Se = ens: +GONERbedeecedsameneeneneuscenne 


Successor to S. B. McCutchen. We solicit accounts of banks, bankers and individuals. Collec. 
tions will receive prompt attention and remitted for on day of payment at current rates. 


Oy - M. Carter.........P 100,000 Hanover National Bank. 
" Merch. & Farm. Bk. aTr. Co. >. J. Trezevant ..... V.-P 75, ‘000 Boatmen’s, St. Louis. 
(Chartered, 1892. S. TEE T° secnmnee Hibernia Bank & Tr. Co., 
4 L. Mayfield. ....... OE . aan New Orleans. 


Special attention given to collections in Louisiana. We are in direct communication with all 
points in the State. It will pay vou to send us your business. 


MAINE. 
. . Frederick Robie......-.. P 600,000 National Park Bank. 
Portland...... First National Bank...... .-) Dan'l F Emery, Jr..V.-P 120,000 Second Nat., Boston. 
James E. Weugren..... C ETERS AAT ve ear ee 





Collections a specialty. Rateslow. Send us your Maine items. 
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MARYLAND. 









Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. jg Profits. Other Correspondents. 
Citizens’ National Bank... / Pavia Ambach.-----¥:-> 1'400,000 Corn ax. National, 
i mbach...... orn Ex tiona vicago. 
Baltimore ....WIIZOAS MatlOnal DAMK...< Wr OrGonnell. 427,000 Nat. Shawmut, Boston. 
A. ‘D. Graham........ id eunuenes Central Nat., Phila. 
This bank offers its services for the transaction of all branches of legitimate banking. 
. A Wm. F. Wheatiey...... P 200,000 Bowling Green Trust Co. 
. Gity Tr. & Banking Go....} eran s. Kohler, Sec.-Tr 50, 000 and Gansevoort Bank. 
For further particulars see card on another page. 
‘. i J. D. Ferguson.. -P 1,000,000 Market & Fulton Nat’l Bank 
. First National Bank Theodore Hooper...V.-P °333,500 _ and Hanover Nat. Bank. 
peneroes H. B. Wil COX... ---0.0--C 70,000 Fourth St. Nat., Phila. 
Wm. 8S. Hammond..A.C ........ Commercial Nat., Chicago. 


Depository of the United States, State of Maryland ae the City of Baltimore. Collections will 
receive prompt attention and remittance. 





Alex. Y. Dolfield........ P 300,000 Gallatin National Bank. 
“ Ger man-American Bank... ; Louis F. Dietz.......... C 50,000 Bankers Nat., Chicago. 
iabestsetieienenwontiaames 50,000 Winthrop Nat., Boston. 





nee premps returns at reasonablerates send your Baltimore collections to the German-Americil 
ank. 





D las H. Gord 2,000, 
u Internat’! Tr. Go. of Md..{c°D° Fenhagen, sec. ei 1,483, Reena 8 eR 
For further particulars see card on page xxiii. 






Robert Shriver......... P 100,000 Central and lst pak. Banks. 
Cc ‘nmberlana.. First National Bank........}3 . Sa eer C 100, 000 Phila. Sn wy Phi 

saletihes inenbeinthd Oia amenedaiia es winks 40, "000 First Nat., kag 

Transacts a general banking business. Prompt attention given to collections and Corre 

spondence. 

. Lloyd Lowndes......... P aon. 000 Hanover National Bank. 
u” Second National Bank cioaiieedl } Daniel (| ERE Cc 0,000 Farm. & Mer Nat., Balto. 

sisinddes tellin iteitanae taaietaieataiini Rianne 736 000 Fourth St. Nat. Phila. 





Collections promptly made at satisfactory rates. 
































MASSACHUSETTS. 


David J. Lord.........-- P 1,000,000 First Nat. and Nat. Park. 
Boston......e- Colonial National Bank... Chas. F. Smith...... V..P 600,000 Bankers Nat., Chicago. 
i issccensawwd C 80,000 N. B. Commerce, St. Louis. 


Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 





{James P. Stearns...-.... P 3,500,000 National Bank of Commerce 
E. —~ ty — V.-P 2,000,000 First and Merchants’ N:i- 
rt Ss on 44 - 1,058,000 pone me Park Banks itv 
. } Abram T. Co ier.... * rss ant ational Park Banks. 
7] National Shawmut Bank... 5 a =. Barbour ..... a eae eee 
iw § ercceuce  eggsisenceaseneadese eeonees ‘ 
aaate F.. Smith....... i  -C¢iiiie: Keirabhe eee EReeaderetoesess 
I ee anes eeemenees 
Accounts of banks, bankers, trustees and individuals solicited. 
. Walter S. Swan P 100,000 National Exchange, Bostoi. 
cambridge....6harles River Nat. Bank... } Geo. H. Hoimes.2227.-~~ , en 


Special attention given to collections and correspondence. Collections promptly remiticd 
for on day of payment. 


. . Thomas D. Covel....... P 200,000 Chase National Bank. 
Fall River....Wational Union Bank........}5. << eee C 39) 000 Second National, Boston. 
Established 1823. Collections given most carefui attention, with best facilities in our locality. 
oes s . oo. sounee P 200,000 Hanover National Bank. 
Lowell........ Traders’ National Bank... } wattiam i . Hills.... V.-P 190, 000 Nat. Bank Republic, Boston. 
deric A. Holden.” we 1,000 First Nat. Bank, Chicago. 
Collections a specialty. Prompt remittances. Items o... we get reasons. 
Citizens’ Wational Bank... {Seer Sanie=7=2 "80000 Satta Sant Repuon 
OR. A. HEED cocccccccs Vational Ban epu ic, 
Worcester..... itizens ational ank.. - ?F. Richardson....... A.C 32, 000 Boston. 
Collections given prompt attention. Accounts solicited and a general banking business 
transacted. 
MICHIGAN. 
ian State Sav, Bank, {Gena'witax:s77-% $000 Sasersneberut 
7€0. ae = m. Ex. Na etroi 
aarian........Advian State Sav. Ban | Bei A. Wileox.-.... Vs P 10,000 Am. Ex..Nat., Detrot, 
Be Es We EEccccccese SO aE ie re Pee ee 


Send your collection items direct. We guarantee intelligent and prompt handling of same wil!) 
remittance at best rates on day of payment. Give usa me 1, 


Geo. H. Young..........P 150,000. Central National Bank. 
Bay city......Bay City Bank............... 3. Wentworth... VP 50,000 Old Detroit Nat., Detroit 
H.C. Moulthrop........C 4,000 First Nat. Bank, "( Yhicago. 


Collections promptly attended to at the lowest rates. ea sold for all parts of the United 
States. Interest paid on deposits in the Savings department. 


; . Ge... wcscovos P 50,000 Chase National Bank. 
Charlotte... _..Merchants National Bank 5 H. K. Jennings........-. C 25, — ~ Old Detroit Nat., Detroit. 
¢ 26, - 


eeesescececeescesceseesesesescese es 806 &tUVUV «6+ ceeseeeeess sesesseeeeeeeeeree 


Special facilities for handling collections. Send us your items direct. Guarantee prompt re- 
mittance at reasonable rates. 
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MICHIGAN (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Projsits. Other Correspondents. 
‘ ph W. Dailey.....P 100,000 Western National Bank. 7 
Se Marine Savings Bank = wm. JP Bellly.---- E 20,000 American Tr. & Sav. Bonk. 


Special attention given and — returns made on all collections. Correspondence invited. 


e H. Russel..... P 1,000,000 _—— Nat and Nat. Park. 
“ State Savings Bank Gillett. .....V..P 750,000 er. Tr. & Sav. and Mer. L. 
mnguues if. C. Potter, Jr... V.-P 74, 000 wri Co., Chicago. 
BR. &. MASGR.....ccccce -—  -eeanes Third National Bank, Boston. 
For further particulars see their ~rw on another page. 
J.M. Barnett............ P 800,000 National Park Bank. 
crand Rapids.OId National Bank.......... i. H. Hollister........- C 376,000 First Nat., Chicago. 
DC, << ccsss -pedeiesebbeetedes sendecteaweesnees 
For further particulars see the bank’s card in this issue of the MAGAZINE. 
. i i SS oconcemosene P 50,000 First National Bank. 
re State Savings Bank........ 39: R. Long......--.-- V.P 10,000 First Nat. Bank, Detroit. 
Ws Be BOs ccccecccess C 18,000 secatleie diiceiddstieaniadddaemnpeadiaiaiainiisapanliiasasanaibiin 
The only bank in town making personal presentation of drafts. 
. = i ongeede 50,000 Hanover and Western Nat. 
Kalamazoo....HOMme Savings Bank........ } Win. G. Howard....V.-P 50,000 Am. Tr. & Sav., Chicago. 
We We BE ens cccceuces Cc 850 State Sav., Detroit. 
We do a qepeeel banking business. Have exceptional Pel for transacting all banking 
yng Yollections a specialty. Make personal presentation and remit on day of payment. 
ry us. 
Bevin J. Phelps lsewe ye 158, oe National vu Bank. 
Bigelow....... wr First Nat., Chicago. 
u Kalamazoo National Bank H den Bleyker.....--< C 20500 Old Detroit Nat. Detroit. 
(Chartered, 18 Di ui iceeneis  sddeniimnienbameserenbeeneedseuees 
Special pes ~~ Si to fa senna A general banking business transacted. 
oS P 150, 000 Western National Bens. 
Lansing.......Lansing State Sav. Bank $5. og Fon apm G 10,000 Old Detroit Nat. 
H. T. Campbell......-. A. C 10, 000 Bankers Nat. Bank, abe. 


We transact a general banking business. Have exceptional facilities for handling all kinds of 
business entrusted tous. Special attention given collections. Our rates are reasonable. Try us. 


| Commercial Bank £,D: Bommett..----;-P Ie0gee Rational Clay Bewk .. 

. m. Har su iia = ‘ Tirst Nat an etro 
Port Huron..VOMMB@rClal BaNnK........... on. — ommiabiee a 
SN OER re eee ee eRe a tee Ie 


A personal presentation of all drafts. We want your collections on Port Huron. 


MINNESOTA. 
. Ble Be POM Cicc ccccccces P 500,000 Western National Bank. 
Duluth....s<<- American Exchange Bank... } James C C. Numata 206, 000 none: Montreal, Chicago and 
eats onde London. 


Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 


. ‘ J. H. Upham............ P 500,000 Merchants’ National Bank. 
aw City National Bank a eae eee. . V.- :) weeeceee First Nat. Bank, Chicago. 
ee 


This bank, the newest in the city, organized December, 1902, has unusual facilities for making 
collections, to which special attention is given. We solicit your business. 


Clinton Morrison....... + anaes National City Bank. 
Minneapolis Farmers&Mechs. Savgs. Bk ) Thos. Lo BOE cccgeess V.-P 0,000 First National Bank, Chicago. 
H. Moulton,.... 5.4 Tr 158, MEE Scccccccssccceseeosses conueunenees 
Deposits, $11,250,000. 
4 ° - — Leminnoaned P i, yr y eee sa as Pree Nate Cl = 
: . a as ' First and Com a , icago. 
“ First National Bank bececece Ch, ‘Re GUcwccoccccose C 100,000 Nat. Shawmut, Boston 
D. Mackerchar...... GiceG = cacesece Philadelphia N: at., Phila. 
[tia 8 <ancneses céuseseeses stevsesonecescesoqsant 
Special facilities for Northwestern business. Correspondence solicited. 
Nat. Bank of 6 i. i. Thayer... > "200/000 First Nat. and Nat. Bank of 
ayer beosens irst Nat. and Na ank o 
a ank 0 ommerce.. in des senene cocess C 79 '000 North America, Chicago. 
W. 8. Harris magus dines -sepeenaisieniinaeeieteiametmaniie 


The accounts of banks, corporations and individuals received on favorable terms. Letters 
of credit issued, available in all parts of the world. 


z A. aabotin...,-£ *'200:000 peak of N a’ 7.2. e. ‘.. . 

oe arrison..... ‘ommercia an irs a 

p Security Bk. of Minnesota. j=. ¥earkic. VP 40,000 Chicago. 
Thos F. Hurley....... , re Nat. Exchange, Boston. 


Collections promptly made on all parts of the North-West, and remitted for on day of payment. 
Correspondence solicited. See bank’s card on another page. 


Winnebago David eee P 25,000 Hanover National Bank. 
city..Faribault Count Bank... 5s. ccc, = Se yg a, ta 
(Organized, P.M. Bcccccedie@ coscccee Mankato Nat., Mankato. 


».. est bank in the county. Responsibility, $100,000. Collections on this city and Huntley, 
Nashville Center and Delavan given prompt attention. We remit same day collection is made. 





; E. D. ee P 50, 000 Hanover National Bank. 
Winona.......Merchants’ Bank............ Fiction ai "omen a 
John A, Borth.....-.. CORIO ron eT we mee 


Deposits, $650,000.00. Collections handled anon delay and remitted on day of payment. 
Reasons always given for collections returned unpaid. 
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s 
Brookhaven..commercial Bank 


We want your business. 
trial. 


..Merchants’ Bank 


Meridian National Bank.. {3 


Send your collections to the Meridian National Bank. They will receive the personal care of 
an officer of the bank. 


_..Gommercial State Bank.‘ 


We want your business. Send us your collections on Yazoo City and adjoining towns. Guar- 
antee prompt attention to all business referred to us. 1. 


Kansas city..American National Bank..}o. 5 


For further particulars see card on another page. 


City National Bank 


Send us yous Kansas City, Missouri, Kansas, Oklahoma and Indian Territory items, which will 


be remitted for at lowest rates. Accounts of banks, bankers, merchants, manufacturers and 


individuals solicited. 


Union National Bank 


Depository State of Missouri. 
corporations, banks and bankers solicited. 


_.Bank of Commerce 


Tootle-Lemon Nat. Bank.. 


( wmnaee en receive special attention. 


st. Louis......American Exchange Bank. EP 
For further particulars see card on another page. 


Commonwealth Trust Go. } 5.x 


For further particulars see card on another page. 
Henry Koehler, Jr 


Germania Trust Co 


eneral Trust and Banking business. Your St. Louis and Missouri business solicited on 
Prompt attention and remittance. 


Hutchinson..... 
——— elaine . 


most favorable terms. 


Mechanics’ National Bank jz 


For further particulars see card on another page. 





MISSISSIPPI. 
Officers. 
J. W.MeGrath.......... 
Louis Cohn.......... V.- 
We We MOD ccccccccece 
RC aa A. 


Send us your items direct. 
Jas. Robertshaw........P 
J.A.C 


8. C. Bull, Jr....... C. ‘Dep. 298, 000 
Send us your Greenville items direct for prompt attention. 
C. M. Williamson 
S  eaaerEEite: 


64d lcm FC 
W. A. Montgomery..A.C 


Send your collections to The Merchants’ Bank. They will have prompt attention and the per- 
sonal care of an officer of the bank. 


_ First mation Bank 


W. W. Geo 


orge 
eT McMorries 
H. L. Bardwell.......A.C 


“eee eee eee 


al, 

ogules & NewYork Correspondents. 
Und. Profits. Other Correspondents. 
80,000 Fourth National Bank. 

Whitney Nat., New Orleans. 
13,000 Continental Nat., Chicago. 

N. B. Commerce, St. Louis. 
Guarantee prompt attention. Give usa 


50,000 Bank of America. 
28; 0VO Louisiana Nat. Bank, 


New Or leans. 


Remitted for on day of payment. 


P 100,000 Bank of America. 
C 0 +44 Hibernia Bank & Trust Co., 


New Orleans. 


130,000 National Park Bank. 
100, 000 First Nat., Chicago. 
43,000 Continental Nat., St. Louis. 


Foreign and domestic exchange bought and sold on all parts of the 


44 0 

» BEET ccccence V.- 

E. B. McRaven...2d V.-P 
8: ae 


G. OS =a 4.C 


ee o 


H. B. Lightcap 


MISSOURI. 


C. > Jobes 


Gray C 
David Thornton......A.C 


S. W. Jurden 
John H. Wiles 
Jas. G. 


EE C 


yt ie 


4 P. Neal 
W. H. Seeger 
Chas. V. Lewis 


Arthur H. Penfield....P 
Joseph V. Fennell .....C 
Put us down for collections on St. Joseph, South St. Joseph and tributary territory. Prompt and 
efficient attention. Items on the Packing House and Cattle paper, specialties. 


John 8S. Lemon.......... P 200,000 Hanover National Bank. 


Milton Tootle, Jr.... 4 - 


a G. Lacy.. 
H. Zimm 


“eee e ee eneee 


eres eeeeee 


eee eee ees ee 
“se 


10,000 Merchants’-Laclede Nat., 
2,000 St. 


Rates the lowest. 


civilized world. Prompt and careful attention given collections. Send us your business. 


100,000 Seaboard National Bank. 
50, 000 Central Nat. Phila. 


Corn Exchange Nat., Chic. 


60,000 Hanover National Bank. 


Hibernia Bank & Tr.Co., N.O. 


Give us atria 


Chemical National Bank. 
First National Bank, Chicago. 


OOP eee eee eee eee ee eee 


Western National Bank. 
Nat. Bank of Commerce, 
St. Louis. 


P 600,000 Nat. Bank of Commerce. 
325,000 Merch.Laclede Nat., St. L. 
33,000 First Nat. Bank, Chicago. 


Special attention given to collections. Accounts of individuals, 


Louis. 


Commercial Nat. Bank, 
Chicago. 


Correspondence invited. United States 


P 500,000 Bank of New York N. B.A. 


A ad Catlin. ...---V-P 600,000 Bank of North America, 
0 Phila 


L. A. Battaile 


Emison Chanslor....A.C 


Se _— 
Woods 


W.L. McDonald, 


h V.-P. 


Thos. H. Wagner 


R. R. 
FP. Jone 


A. Berninghaus 


eee ewne+ Me 





2,000,000 Western National Bank. 
See 3, 500, 000 Continental Nat., Chicago. 
G. Douglass. ---4. See 


eee eee ee eee 


,000,000 First National Bank. 
C 2, 250, ‘000 First Nat. Bank, Chicago. 
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MISSOURI (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place, Bank. Officers. Und. Profits. Other Correspondents. 
( Julius S. Walsh........ P 3,000,000 Standard Trust Co. 
Breckinridge Jones, 3, "500, 000 Merchants’ L. & Tr. Co., “Chie. 
a ee Ist V.-P i 650, 000 Old Colony Tr. Co., Boston. 
st. Louis......Mississippi Valley Tr. Co. {Jovm D. Davie...2a VP ........ Interstate Tr. & Bakg.Co.. 
;. E i a) ~asensinns Cal. S. D.& Tr. Co., San Fran. 
Hugh R. Lyle..Asst. Sec ........ London & Westminster Bank, 
| H’y C, Ibbotson, Pe sseccece Ltd., London. 


Transacts a general financial, bond, real estate, safe deposit and trust pene business. Cor- 
respondence invited. For further particulars see lower one-half inside back cover page. 


MONTANA. 
John D. Ryan........... P 100,000 National City Bank. 
Butte. ......... Daly Bank & Trust Co. of wa R. Toole....... V..P 60,000 Merch. Loan & Trust Co., 
tt C. Swinborne........ — gasncove Chicago. 
I dactitciinacintadiaiiecetsiiali R. A. Kunkel........ a 8 <ienansa Wells Fargo & Co., San Fran. 
Send us your Montanaitems. Weremit promptly at moderate rates. 
E. Atkinson... _ 75,000 Seaboard National Bank. 
Great Falls.. Cascade Bank cites seoonees SF. P. Atkinson.........¢ 25, 000 Continental Nat. Bank, 
uscade vase 1889.) W. W. Miller........ A, C <camiginie Chicago. 
The oldest bank in the city. 
Fs I, concens P 100,000 Nat. City, rants & Fulton 
Th C Sav. Bank. Ww WT, Cooke sncomnit 56,000 Firet Nat Ban! k, , or 
, J. Cooke... ’ st Nat. Ban 
Helena........ OMas UrUSé oa¥. ban F.J. Lange...... Asst. TF = ......2- Chicago Nat. and Hibernian 
ertebeceessenwesasenanesonses 8  —- ban ene Banking Assn., Chicago. 
eee: eancarer Bank of Cal., San Fran. 


Established 1887. Transact a general banking business. Send us your Montana items for 
collection ; remittance made the same day item is paid. 


C d y ti | B k had oe------4 ert ns Fetond Pion Bet. Reak. 
a war 8 “eeeee , a . an oO. m. ani Con- 
Kalispell...... onra ational bank... {fe arren A. Conra te, -C 9,000 __‘tinental Nat., Chieago. 

Geo. Phillips........ Pe Fore First Nat., St.Paul and San F. 


A general banking business transacted. Careful attention given to collections. 


NEBRASKA. 
(Ferman decease $0003 Someee Sten 
. . re —_—s * ontinen at. icagu. 
Omaha.........FiFSt National Bank........ } F. H. Davis.........-.-. ar rere OE ACOA RE 
Kountze....... ri suiietediaialiaascns, ~ eibieaatbaiiaiaidieah lari ceiaictiatinaatin aie ia titel, niicdite 
L. L. Kountze....... Dy “senses ptdseaieibeieiiieieee ane 


Collections receive special attention. Rates the lowest. Correspondence invited. 
1m . Millard............P 1,000,000 Chemical National Bank. 


m. Wallace........ V..P "100, 000 First Nat., Chicago and 
u Omaha National Bank......J0 CF McGrew Aa V..P 45,000 San Fran. 
Chas. E. Waite. ......... °  segmmnee Boatmen’s Bank, St. Louis. 
Frank Bo es GM = - em enten «= seteseecncenqnencccccescenecee 006s 
United States Government Depository. Particular attention paid to collections throughout the 
West and Northwest. 
ory ¢. moreen enaiianaes as oon ‘000 Le gy, Py 
Sie CE cnnaces .° 2 st Nat., cago 
so Omaha....sOUth Omaha Nat. Bank... Truman Buck ....2dV..P 57,000 Nat. Bank’ Com., St. Louis. 
H. C. Bostwick ......... a | git Omaha Nat., Omaha. 
H.C. Miller.......... i § «én saenidbdenceineedamamennen 


Oldest National bank at Union Stock Yards. Send all Stock Yard, Packing-House and So. 
Omaha collections direct. Prompt attention and immediate returns. 


ohn > ema ..-.--P 300,000 Kountze Bros. 
» Union Stock Yds. Nat. Bk. {Fisk Davis cca Ve, 96000 First Nat, Omaha, 
John C. French ...... i! #sitaeee eatibebbmiedideneeednetinieen 


The only bank at Union Stock Yards. Collections should be sent direct to this bank to insure 
prompt and careful attention. Accounts of banks, bankers and others solicited. Write for terms. 


NEW HAMPSHIRE. 


‘ ‘ David Cross ...........- P 150,000 First National Bank. 
Manchester...FirSt National Bank...... fren Eaton... ; ay 8 50,000 000 National Shawmut — 
Leonard G. Smith...... > . omens sedebidbnniaeemenibiiainines 


Send us your Manchester business direct. Prompt and careful attention given tosame. Will 
remit at lowest current rate on day of payment. 


NEW .JERSEY. 





mee ¥ Trenchard.../ 100,000 Seaboard National Bank. 

Bridgeton.....Bridgeton National Bank.. BH nch........V-P 100,000 Corn Exchange Nat., Phila. 

+ ese hepenenneea REE Scitenencencanincsetsnnccdassconsees 
Collections on Bridgeton and tin at reasonable rates. Returns promptly made. 

[ Zann 5+ 100" poe Girard National Bank, Phila. 
. enr oore..... >. 2 enseqdatunenquenestedes esneesece< 
Camden........ security Trust Go........... 1 Da Dav BME 0 --- VaR WEROO ooneccccccnscnccconseenvcsone = 
Didi ctsegies eseieeaeebsdeeasnabsageebeenee cn. 
{ C. TL. SPEEEUUEEE 4geceue eanconecesesoceseccsonsseceescece< 


Collections on ~~ and Camden remitted for on day of payment at lowest terms. 
Deposits, $2,000,000. 
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NEW JERSEY (Continued.) 





Capital, 
Surplus & 
Place. Bank. Officers. Und. Profits. Commapenqunts. 
Cinton MeBiake vp $000) Meteeante ee Maden 
nton H. Blake.... V.- ackensac an ac cens. 
Englewood... Citizens’ National Bank. -) Chas. Wo BE Bocceccesese C 27,000 Paterson Nat., Paterson. 
ns é=©= ‘Tawcaescsdudediueoceenaces Dep. 578,958 Nat. Newark Bkg. Co., New’ k. 
SN aAEee:  einapees Second Nat., Jersey City. 
Collections solicited. Remittance on day of payment at lowest rates. Send us your business. 
: s ee wpecndceceaegsuwebesnbeeeeeeeeess-- 
Newark........Fidelity Trust } John F. Dryden..... V.-P 3,500,000 2.222.222... : Sain 
F. W. Egner...Sec. & Tr. "212.0 a ee eae 


For further particulars see card on another page. 


. ’ [ Baweee T. oy poneee _s 400 — wi eee and Nat, Park 
| John Reynolds...... anks. 
Paterson ......FitSt National Bank eeeeeeee 4 Robert J. Nelden....... CO 87,6( a 
WW. W. Smith........ DICT |: eitiieinn pbedns s6deegettindeedseeessese « 


S6aunnenewsnesscees GED cxcnwssanenséecnceecennesesesccss. 


Depository of the United States and the State of New Jersey. Collections a specialty. Divi 
dends paid from 1864 to July 1, 1902, $1,462,000. 


; George Hires..........- P 150,000 National City Bank 
Salem. ...... Salem Nat | Banking Co... } M. Rumsey.......... C 100,000 First and Fourth St. Nations 
sebbewnéeebedaadenseen enees 60,682 Banks, Phila. 


All business has our best attention. Personal attention given to collections. 
The oldest bank in*the city. 


Myron J. Kimball...... . 50,000 Imp. & gael and Western 


y 
- i i D. Harry Chandler.V.-P 50,000 _ Nat. 
Vineland. ..... Vineland National Bank. Harry H. Pond.........C 7,981 Fourth ‘Street Nat., Phila. 
Wm. ienneenne.. as S sbeedens ‘Geudineteceteneseses tuberewen<e 


Prompt and careful attention to all collections in Southern New Jersey. 


NEW YORK. 


~~ C. Pruyn........P 500,000 National Bank of Commerce 





Grange Sard........V.-P 1, 000, 000 Continental Nat. Bank, Chie. 
albany.......- Nat. Commercial Bank... Charles H. Sabin... ViP "121,000 .-.-..se.secee-eeeeeseeeeeee= | 
es BE cnccecoosece TF - ‘egeeerce encanseeseonsesebounsesesecene.co. 
LE. N. Kirkland. .....2 [a 8 «—«s ‘aiiiinis Sebiede Mince nee aedinineees 
See card on another page. 
GE, Atgersinger..-VcP 100000 First Nat. Bank, Chicago 
rgersinger... V.- irst Na an cago. 
ad National Exchange Bank.. venn 2. Gallogly........ C RD sccauiielinnel hei baleen cine 
ey § nisicns, tec peameeteceeseben eeaneeeres 


This bank makes aspecialty collections and attends to all matters entrusted to it with pr mpt- 
ness and on the most liberal terms. 


Edward H. Avery...... P 200,000 Am. Ex.and Merch. Nat. Bk. 
Auburn....... The Nat. Bank of Auburn... \F Frederick Allen.....V..P 40,000 Merchants’ Nat., Phila. 
G. B. Longstreet........C 51,000 N. Y. State Nat., ’ Albany. 
Oldest established bank. Prompt attention to all banking matters entrusted to us. 
FB, Newell. ist VP 248,000 First Nat Bank, Chica 
: . . B. Newe 8 first Nat. Ban cago. 
Binghamton..First National Bank........ J. W.Sturtevant.2d VinP — ...ce.c. cesessseeseseeececceeeerseesesees 
Bo Be BOOED. occecceese | tan eeedeeabedtbineseseobeeneoncese++ 
4 § ae i 8 gandenes Gubeesedensecnensecapetieeesances: 


United States Depository. Binghamton collections a specialty. Prompt attention and remit. 
tance. Correspondence solicited. 


: eS _ Dougal. .... _y + ay poe ~~ < See ane Chemic: 
umsey........ f. 5 ational Banks 
Buffalo. ......- Bank of Buffalo.............. John L. Daniels. ....... © 64,000 Merch. L. & Tr. Co., Chicago. 
George Meadway....A.C ........ Union Bk. of London, Londo. 


This bank has superior facilities for making collec tions in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


A. Bion Carter.......... P 60,000 N.Y. Nat. Ex. and Chase Nat. 
Carthage......National Exchange Bank..} sar Brown Richardson,V..P 2,000 Nat. ix. and N. Y. State Nat. 
es J. Reeder...... C ,000 Albany. 


Organized January, 1902. We onan your Northern nee York collections. Prompt atten- 
tion. Lowest rates. 


W | B k [i-Mate ) —_—_——e P O80. oe eames and First Nationa! 

. Sloat a ssieleie V.- 4 0 nks 

BEER .-vonees Second National Bank... seeeenniseress 78,000 Continental Nat., Chicago. 
M. Y. Smith i ad at aiataiad A. C sammenaiina Fourth Street Nat., Phila. 


Bank collections a specialty for Central, Western and ‘“‘Southern Tier” counties of New York 
and Northern eer 
¥- o rie Re P 50,000 Hanover National rg 
Jamestown...Farmers & Mechanics’ Bk j=. 8. oh aaenaae os 10,000 Columbia Nat., Buffalo. 


TE sevmancutennaniunidet ee 


A. E. Appleyard. ...-. a a a eatin 
Collections solicited. Favorable rates. Prompt settlement. 


- W.Cannon.......... a a a i 

A A. B. Hepburn same V.-P 1,000,000 sedtuihadidiestetsibemnaneiins.: 

7 ase FE Serene rer r eT 

n. Y. City....6hase National Bank....... : G: Slade «20027. ae renee: Sree seainainenstesnresumeesieess- + 
. . 2 eee ee re I nt Sy Sen ee ON ee 


A. ¢ 
. Twitchell..... I Naat a i a - 
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Place. 


NEW WORK (Continued). 
Capital 
Surplus & 
Bank. Officers. Und. Pro/sits. 
a ee. eer wren P 1,000,000 
n. ¥. city....Garfield National Bank ... | &. W; Morse-.-...... 7. 1,000,000 
1 L. “ag bacevwons  wiiouses 
Bs Gre Ee eekccscces .? 
For further information see card on smaains page. 
Jas. T. Woodward...... P 3,000,000 
Jas. M. — a a 5, 000, 000 
. Wm. Halls, Jr....... - 
Hanover National Bank.... is Ban cecendnend  ~esaéeces 
Wm.tI. Lighthipe.. et 83=—« eeenecus 
E. E. Whittaker... 4.C 9 ........ 
See card on another page. 
J.I.Waterbury......... P 1,000,000 
Manhattan Trust Co........ } Charles H.SmithSec.&7r 1,681,000 
Wall corner Nassau Streets. Deposits 9,646,000 








See card on third page of cover. 
ws t Brinkerhol..-i ..P 2,000,000 


Merchants’ National Bank i. 4 hott. VP 1'355,000 
o MEIOER ococes  wsesewese 

See bank’s card on another nang 
Levi P. Morton......... P 2,000,000 
Morton Trust Go............ ) Li, Sec 5'316,000 
Chas. A. Conant....... — 8 § scion 


For further particulars see card on another page. 
(Richard L. Edwards...P 2,000,000 


. | Charles W. Morse...V.-P 1,000,000 
Nat. Bk. of No. America... Henry Chapin, Jr. — 1;047,000 
7 'Predk. Sweasy... Reeocntin 

See card on another page. 


National Park Bank......... 


Richard Delafield. ..... P 3,000,000 


George S. Hickok...... C 6,721,000 

For further particulars see their card on another page. 
er P 500,000 
New Amsterdam Nat. Bk. ow i... VP 500,000 
See card on another page. G. J. Baumann..........C 51,000 


i Walter Kerr. It ¥. ‘P i 152, 300 

alter Kerr.....- 8 2,00 
N.Y. Life Ins. & Trust Co... {nate Kerr. ....-let V.-P 4,152,000 
George M. Corning.. Sec 


See card on another page. 


James Rowland........ P 500,000 
N.Y. Nat. Exchange Bank } vewis w. Pierson....V.-P 250,000 
mm P. Gramt....<<<- C 135,000 

See card on lower front cover. 


Oakleigh Thorne....... 


North American Trust Go. $s’. Scuaaer....-2277: tr 3 000,000 


See card on another page. 





= = ee P 500,000 
r +  — Lay 1,000,000 
— Piiitasnesess - 238 
Seaboard National Bank... |G, G thompaoit P 288,00 
W. K. CPG cescecMe —s ccc ccecs 
See their card on another page. 
Edward King.......... P 1,000,000 
Union Trust Go.... ; Vv. B. Thayer . sents Sec 7,516,000 
mG. BR. Merrtt.....4.806 <....-.-. 


See card on another page. 





PRIVATE BANKERS AND BROKERS. 


Name. Address. 


Borg & Co., Simon esecccecces 20 Nassau Street....................- 


(Simon Borg; Leo Speyer, Member N 





New York Correspondents. 
Other Correspondents. 
Bankers Nat., Chicago. 
Nat. Bank Redemption, 
0. 


Nat. Hide & Leather, Boston. 
Commercial Nat., Chicago. 
Union Nat., Philadelphia. 
Fourth N at., St. Louis. 





ete eee ee eee eee ee ee 


nn ee eee ee ee ee ee a 
iit eee eee ee eee 


i ee ee ee ee ee ee 


Corn Ex. Nat., Chicago. 
Phila. Nat. Bank, Phila. 


Corn Ex. Nat., Chicago. 
Third Nat., Boston. 
Fourth St. N at., Phila. 


eet ttt ee eee ee a 


ee eee ee a 


et ee 


First Nat. Bank, Chicago. 
Freeman’s Nat. Bank 


5 tee tn ee ee 


Corn Exchange Nat., Chicago 
and Phila. 
Nat. Shawmut, Boston. 


Central National, Phila. 
Bankers National, Chicago. 
Nat. Bank Republic, Boston. 
Drovers’ & Mechs. Nat. ,Balto. 


iii Die hn eee Oo 


Nat. Bank Commerce, Chemi- 
ical Nat. and Hanover Nat. 


Principal Business. 


Bankers. 


vew York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 


igh-grade Investment Bonds and Guaranteed Stocks for Institutions, Savings Banks, 


Trust Estates and Individual Investors. 


H . I. -concensganeienonnoes 
Fisk & Robinson........... euteh. an. 
(Harvey Edward Fisk, George H. Robinson.) 
See card on another page. 


Harris & Go., WN. W........... Cor. Pine & William Sts............. 
See card on another page. 

ne 

Charles Hathaway & Co.. 35s > ogg gg 

La Salle St., Scie. peceese 


See card on another page. 


List sent upon application. 


Bankers. 


SSCS ESE HEE EEE EEE EEHE HHH 


ited tn hn eee 
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NEW WOoRkK 
PRIVATE BANKERS AND BROKERS—Continued. 


(Continued). 












Place. Name. Address Principal Business. 


N. Y. City..- Knauth, Nachod & Kuhne... ~AS Williams Street... .cccccccccccccee Foreign & Domestic Bankers, 


(Percival Kuhne; Weaderiok ramet Alphons Jacobson; Max Hessberg, Max Jaffe.) 

Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner a Berlin: 
ar. Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
MAGAZINE. 







“ Morgan & Co., J. P. pawaeed 23 Wall Street, cor. Broad............ Domestic & Foreign Bankers. 
See card on another page. 






oo Nassan Street. ............ccccce Foreign Bankers. 
a Munroe & Go., John........ } Boston House: 4 Post Oftice Sq. : 
(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Circular Credits for Travelers. Exchange on Paris, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 








, saa General Banking and Invest 
» Redmond, Kerr & Go....... $42 wa street.......--.--.-- “ment Securities. 
See card on another page. 
a Saligman a Co., J. & * Ee OTT Domestic & Foreign Bankers. 
Letters of Credit, ecc. Special facilities for California business. 
a Sweet & Co., Edward poccece Be BIeRE Beret ... ......--ccessecesess Investment Securities. 





See card on another page. 















Capital, 
Surplue& New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 


300,000 Nat. Bank of Commerce. 
»----18tV.-P 150,000 First Nat. Bank, a 


alter B. D 
Rochester....FlOUr City National Bank. Peat? giro enneienlianresineadinnienting eo 









@eeweeeeeeeeceeeeF #3} ee eee eeeeeseCeeee Seeoeereae “+e 





Send us your collections. We have unsurpassed facilities for handling items on this city a nd 
Western and Central New York. Returns made promptly on lowest terms. 







Saratoga (Jas. M. Marvin...... -P 125,000 Imp. & Traders’ Nat. Bank 
Springs...First National Bank ........ 5H B. Hanson....... V..P 100,000 Nat. Bank Republic, Boston. 
Chartered, 1865 Wm. Hay Bockes....... C 20,000 N. Y. State Nat., Albany. 





Pa nn on Saratoga and vicinity receive prompt attention and remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 


















. F y B k en ~y *A ween > et eee =. Mond and Mercantile Nat. 
ne 9 em Hyde......... V.- an 
SYTACUSC...... American X. at. ann. . Graham K. Betts....... C 15,000 Continental Wi Nat, , Chicago. 
I ACN LEASE IE orn Ex. Nat. 


Collections sent us will receive careful attention. Remittances made on day of “evel Sena 


us your business. 
George M. Barne waht * 97,700 National Cit 


. Commercial Bank........... y Ba 
Anthony LamD......00.-€  ........ Continental Nat., , 


State Reserve Depository. Accounts of Banks mer Bankers solicited. Terms liberal. Collec: 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 


George S. Holden....P 250,000 Nat. Bank of Gommares and 


F- B. Judeen, eine = 3 3e0. gee Fiew,, Yourth oxi and Merchants. 
° ° eT ation 
a First National Bank...... “a F. W, Barker... ‘24 V.P 70,193 First Nat., senteago. 
iti . cihesin cobiuediiatiagumedeadiimedauehoudanse 
J. W. Walter......... ER eR aaa IA OI seaideialie 
Collections a specialty. 
] ’ ls ie I cnennnanis P 180,000 Seaboard Nat. Bank and Nat. 
s Merchants’ Nat'l Bank... } Win. H. Warner....V.P 100,000 Bank of North America. 
Chas. A. Bridgman..... Oe, ilies <li etal tiiten tied: wee e 


The oldest bank in the a Unequalled facilities for making collections. Remittances made 
on day of payment. Try u 


i PO, ccnasconses P 300,000 National Park Bank. 
“a Third National Bank. peceeces }L. H. Groesbeck ....... C 80,000 Nat. Bank Republic, Bosten. 

ee he cone cccces A.C 117,000 Fourth St. Nat. Phila 

a...» acc ~ <li Collections a specialty. Lowest rates. Prompt attention and 

remittance. 
John C. ti gg seance P 148,800 National City Ban 

Watertown _.Jefferson Co. Nat. Bank. }s'7. _ A by ~~ > Y + 1322000 First Nat. Bank, —_ 
incase GEE c<ssccecoossseceosenseessceseesess 


Oldest and largest bank in sath eon York. Your business solicited. 


NORTH CAROLINA. 
i: J Sl nccose seece P 125,000 Hanover National a 


chartotte.....oharlotte National Bank..}w. a. twitty22002207. C 48,000 Corn Ex. Nat., 
United States Depository. Collections are given special attention and remitted for promptly 
and at lowest rates, on day of payment. 


J. x 0 P 200,000 Am. Exchange Nat. Bank. 
s Commercial National Bank ) w. i. (eae V..P 175,000 Fourth St. Nat., Phila. 
NEE SESE OE 138, 000 First Nat., Balto. 


Special attention given North and South Carolina collections, which are remitted for at lowest 
rates. United States Depository. 









SPECIAL LIST. 





























NORTH CAROLINA (Continued). 





Capital, , 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
E. B. Borden P 125,000 Hanover National Bank. 
coldsporo.....Bank of Wayne.............. Ww E. Borden........... C 50,000 Norfolk Nat., Norfolk. 
J.W. Aycock.......-. A.C 16, TS ds tdidienteepiiebiamieiemamnies 
Send us your collections. Eastern and Central Carolina paper remitted for by totals on receipt. 
. . J. M. Walker. ... meaner” mt poe Seaboard National Bank. 
creensboro...Gity National Bank......... Lee H. Battle... 2...2C © 12,000 ..--.---c-s--cee--eeeceeeencee- 
Send 9e us your 3 North Carolina collections in bulk. mm, ree daily. Local items especially 
care 
Neil Eitiagton bieimanninan P 100,000 Merchants’ Ex. Nat. Bank. 
‘ Greensboro Nat. Bank.....}w .% scommanene Hp “31/000 Nat. Mechanics’, Bavio. 
A. H. Alderman........  <schttndeh. Geeoneansosensoneaenbernsesssesones 
North Carolina collections a specialty. Quick returns. Low rates. 
Jos. G. Brown....... -- P 100,000 Imp. & Traders’ Nat. Bank. 
Raleigh........ Citizens’ National Bank...) a2 B. Andrews......V.-P | 50,000 Fourth Street Nat., Phila. 
nry E. Litchford....C 31,000 Farm. & Mer. Nat., Balto. 


Careful attention to all business. 


OHIO. 
year Robinson ......-. P 150,000 National Park ?_ 
a Citizens’ National Bank..>z 5. K 5 eee V..P 29,000 Merchants’ Nat., 
I. ‘Braner Lieidininembe -  ssdsaevse Commercial Nat., “leone eland. 
Collections a specialty and actually remitted on day of payment. 
Cit y ti B k a W. Crouse...... rs i= =. > @ Sees =e Nat. Bank. 
{ CS a , ar ation ank 
. y ationa ank......... OM ae C 10,000 Cleveland. 
Harry Williams..... ee ‘eatenses MeCN ebbNK serine’ 
Collections promptly remitted for on day of payment at lowest rate. 
2 ee P 180,000 Western National Bank. 
COOGEE «once ces Canton State Bank Deiacasenneee sw. Dts Bas on <e0es V.-P 10,000 Continental Nat., ae 
©. D. BAGROES...-cccccec? 9,500 Merchants’ Nat., "Phila 


Send us your business. The same will be cared for with dispatch. Collections remitted for on 
day of payment. Correspondence invited. 


Sane #, Ene... 2 pg "Nak } mg and Phenix 
. . ames .- , a an 
cineinnati.....Fifth National Bank poceooes ) pte ge -_ See 7 wecsnnns Am. Tr. & Sav. and Nat. Bank 
Monte J. Goble...... i 8 3=&s- «ann Republic, Chicago. 
| HMOs  ~eneeees Girard Nat. Bank, Phila. 


Particular a paid to collections. We solicit the accounts of banks and bankers. Corre- 
spondence invite 


» Nat'l La Fayette Bank..... {Sie burton... cen er 
C. J. Stedman........... C 165,000 Limi eniatndeeéune 


This Bank deals in Government and Cincinnati Bonds and Sterling Exchange, issues Travel. 
lers’ Credits py - Messrs. Brown, Shipley & Co., London, England, and is prepared to offer 
e 


favorable terms to Depositors and Correspondents. 
3B k y ti | B k Ww. ee encniabaaite = oO O00 Hanover and Seaboard Nat. 
Sanck am aa eee .° ' anks. 
Cleveland... an ers’ a lona an ARE GC, PUM cccccccce V.-P 23,000 Bankers Nat. Bank, Chicago. 
Joseph R. as ml Qebbeshs bebe CERRRREOeeTOsdenneccscones 
o aeons weve your collections. We make a personal presentation and remit on day of payment at 
owest rate 
nry C. Cristy. ....... P 1,500,000 rae Nat. and Western Nat. 
John F. Harper ..... V.-P "550,000 anks. 
” Colonial National Bank... aS i Sn cccuseeate Cc 71,000 — and Continental Nat. 
W. E. Ward.......... YO Aree Banks, Chicago. 


Collections or other business entrusted to our care will receive prompt and careful attention. 
Accounts of banks and bankers solicited. 


( Wy. A.Harman..........-P 500,000 Bank of Am. and Nat. City. 
Di 8 B ki bs et gt <> Rtet@arnnaa a. = 000 Am. Tr. & Sav., Chicago. 
} cNairy....... EEE Scbececceccccewecestucessceseeoess 
. ime Sav. an ing Co. F. H. Townsend, — RR ERIE A PURE ee ee ee oe een oe ee 
t's Becker... , se er eee ne ee 
SFO EE wh - ss amesimieainemR~ acacia al lela lia aera sn ale ete 


A general banking eaten Accounts of banks and bankers solicited. Collections « on Cleve- 
land and vicinity will receive prompt attention. Lowest rates. 


i, Ai, BO. cc ccccces P 500,000 Western National Bank. 
" Park National Bank.........} Sorin Sherwin .-.-.-...-C 90,000 Commercial Nat., Chicago. 
J. Woodworth.....A.C 58, TEL 'ne.tnaues manip eimnmanInE 
Accounts of banks, corporations and firms solicited. Exceptional facilities for handling col. 


lections. 
M.A. Bradley.......... P 500,000 National Park Bank, National 
u State National Bank... ; oil H. ©. Ellison........ VP 100,000 City Bank and ’ National 
(Chartered, 1889 H. R. Sanborn.........-. Cc 27,000 Bank of North America. 
Give careful and pr a returns on collections at lowest rates. See card on another page. 
W. Fé Goodspeed....... P 200,000 Imp. & Traders’ Nat. Bank. 
Columbus..... Commercial National Bank} px. -, Setaem. SS 169, 000 Continental Nat., Chicago. 
Hoffman..V.-P.€C  .......-. First Nat., Cincin. 


Oldest National bank in the a Collections a speemy and remitted on day of payment. 
Prompt attention to all banking matters entrusted t 


CiMiChnteniitii_eneseds  senduecs Miller & Co. 
u Meeker Bros becoseatesetoonses ; MiMi iiinidaidnene  eweneds Lamson Pw-y & Co., Chicayo. 
Rae snndit J.W. & D. 8. Green, Louisr. 
Investment bankers and brokers. For further particulars see card on another page. 





ae ee? 


Se 
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OHIO (Continued). 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. tens Und. Profits. Other Correspondents. 
Peeters pce $0000) Bantnentat Nate den 
‘ G. Moore eters .... V.- ontinen a ago. 
Columbus..... Merch. & Mfrs. Nat. Bank {%° S. Courtright....V. ," 75, 000 Second Nat., Cincin. 
(jn.  igucnah seanieeeceesnenadaecebensseocee<es 
We make a specialty of collections and respectfully ine your business in this line. 
- Whitaker........ P 100,000 Seaboard National Bank. 
Hamilton.....Miami Valley Nat. Bank... ARE M. Bake..........V-F 85,000 Fourth Nat. Cinein, 
TTC y aecaccee sconscesscvenecosséaseessoeoess:. 
Special attention to collections. We make personal presentation and remit on day of payment. 
. Ly s ichie.. pevenes 5-5 138 iti eee yl 
is MED cscseces - erchants’ Na incin. 
ARs noces anil First National Bank........ {2 1B Richie.......- Ve P 26,000 Merchants’ Nat., Cin 
F.C. nnn ok Aa i). shelient Aiba cebieeabaabeseoesce 
Oldest bank. Best facilities for making collections. Send us your business. 
. Chas. G. Bentley....... P 150,000 Imp. & Traders’ Nat. Bank. 
ravenna......98C0Nd National Bank... Sw. H. Beebe............ C 305000 Bank of No. Am., Phila. 
pendeunesdeedsimbecsunedonse 10,000 Merchants’ Nat., ’Cinein. 


We give special attention to all collections sent us. Remit promptly when paid. If returne 
unpaid give reasons. Have largest collection business here. Try us. Largest capital; larg: 
surplus; largest deposits. 


4 
— 


Alpert | Wheeler........ P 100,000 Merchants’ National Bank 
Warren.......Western Reserve Nat. Bk}. vi ee VP 720000 Nat Bank Republic, Chic: 
i a Gei C 39, 000 State Nat., Cleveland. 


Collections a specialty and ere on day of payment. Prompt attention to all banking 1::\'- 
ters entrusted to us. 


Robt. any er P 500,000 Am. Exchange Nat. Bank. 
Youngstown..First National Bank... ae M1. Arms.........- V..P 100,v00 Phila. Nat. Bank, Phila. 
M. E. Dennison baiieeaiennd C 253, 000 First Nat., Cleveland. 


Collections or other business entrusted to our care will receive prompt and careful attention. 


OKLAHOMA. 





. . suas. z. 2 ENG - --P 100,000 Hanover National Bank. 
Gutnrie.......Gapitol National Bank..... }S. ope et C 20,000 Nat. Bank Commerce and 
R. 3° Pa meng aoe le eaamsecs City Nat., Kansas City. 


We send allitems direct on all [ndian Territory and Oklahoma points. We solicit your }vis3) 
ness. Guarantee prompt and efficient service. Give usatrial. United States Depository. 


. mM. pu . BO onsconssed, 25, goed an yoy 

pgeeesae 60 ampbe 5,00 raders’, Kans. City 

ad Logan County Bank C. R. Havi epee nucsenes Lafayette Bank, St. Louis. 
jj} jc  etecceca epenndsn tebubbebeeetaeeenes sess ce 


Prompt attention given to all business intrusted to us in this vicinity. Send your items dir 
to The Logan County Bank. 


l. Hockaday.......... 25,000 Hanover National Bank. 
Kingtisher....People’s National Bank..... G. H. Logan......... ve ee oe eee 
Elmer Solomon...... Be RR AA Ne penne kh i en 


Special attention given to collections. We want your business. Send items on Kingfisher «1 
accessible points direct to People’s National Bank. Guarantee prompt attention and remit. 


tance. 
EES Spr American Nat., Kans. City. 


Perry.....--.-- Noble County Bank......... 
Geo. M. Ellis (anon ie 02sec. ebbektasaeenie 


Send us your Perry collections. We remit on day of receipt for all items at reasonable r rat 
Give us a trial. 


. C. Wallerstedt...... P 25,000 Chase National Bank. 
Dennis. =. = n. her” saniouns Third Nat., St. Louis. 





OREGON. 
Fj { N ti | B K oe PS + ee ans asain ” tapas wee. tres. cee a 
— ’. Newkirk.......... rst Nat. Ban Chicago. 
Portland...... IfSt National Bank........ W. C. Alvord........ a London, P. & Am., San Fy 
i ss de eadancaceent ; 


The oldest National Bank on the Pacific Coast. 


PENNSYLVANIA. 


" B , S poe iwpenee of rt te a S Frasees’ and Merean- 
. riend........ oP ; ile Nat. Banks. 
Allegheny - ...German ationa aft Albert I ctienhiaieiiesl C 33,000 Fourth Street Nat., Philo. 
$eSSeoeenecocooesoesessenees » c0eseens First Nat., Chicago. 
% Pittsburg and Allegheny collections promptly made and remitted. 
eo Be WEEOO. ccocecess P 300,000 First National Bank. 
eT Second National Bank eoeee 3c: “4 _. penedeeeese er 96,000 Second Nat., Pittsburg. 
We want your business. Organized 1864. None better equipped. 
. Charles R. Kear........ P 50,000 Imp. & Traders’ Nat. Bank. 
Minersville... First National Bank peccocee Harry F. Potter........ C 70,000 Corn Exchange Nat., Phil«. 


National Bank No., 423. Organized 1864. Collections made at low rates. 
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PENNSYLVANIA (Continued). 


Capital, 
Surplus & New York Correspondents. 


Place. Bank. Officers. Und. Profits. Uther Correspondents 
ee P 50,000 First National Bank. 
mt. Carmel....First National Bank... ; M. K. Watkins......... C 31,300 Market St. Nat., Phila. 


John 
philadelphia..Bank of North America. ...}Zoun H- watt.---...---¢ 1,600,000 





H. Michener —_— P 1,000,000 Bank of N. Y. N. B. A. 
tiated C 1,600,000 First Nat., Chicago. 

Nat. Shawmut, Boston. 

i: «MM, eggs Manin nse wenn cnagemmenamaiil 


See card on another page. 

Be 4 w= dmenimmens P 600,000 & Traders’ and Seaboard 

Gorn Exchange Nat. Bank? cnas. s. Catweti.-.1222: C 600/000 "Nat. Banks. ; 
M. N. ‘Willits Jr wae A.C 181,000 Corn ay Nat., Chicago. 

R. 


H. Rushton.......... P 3,000,000 Chase Nat. and Nat. City. 

prea i ee .V.-P 4, 000, 000 Continental N at., Chicago. 
_ 2a V.-P "400, ERS RERESRE AIRE Is Rica ean GianaEe 
F. Shanbaciker pean < CMG Seiden ee entnneteait 


Fourth Street Nat. _ 


Organized October 4, veal Sesustensh facilities for making collections in Pennsylvania and 
adjoining States. Accounts solicited. Fore ign exchange bought and sold. Cable transfers. 
Travelers’ credits. See card on another page. 


Henry Tatnall.......... P 1,000,000 Western National ——. 
Franklin National Bank....}5. R. McAllister. V..P&C 1,400,000 First Nat. Bank, Chica 
ee ecnccety 8 cnccecee Na Bank Commerce, routs 


Prompt attention to all bank matters entrusted to us. Correspondence solicited. 


vyepete » oa £ l ot oes Somtonl Hatjenas Bank. 
. . char ustin.. 25 ational Bank of Commerce, 
Girard National Bank bonene Theo. E. eeu” & 2 een Boston. 
Joseph Wayne, Jr... eee eee cece cece ee eeee eee 
For further particulars see card on fourth page of cover. 
. Ee P 600,000 Chemical Nat. Bank. 
Penn National Bank........ } HG G. - Clifton Se daliiiabanead 3-¢ 823,000 First Nat., Chicago. 
ARR Li I EE RIN INL ET 


We invite the accounts of corporations, firms as individuals. See card on another page. 
France J be ee “5 ..-P 1,000, poe Liberty National Bank. 


J.A.Ir .Sec.& Tr "110,01 ial tale aaah ial ihn i ~ 
Transacts a general banking es ss. “Se e advertisement on another page. 
’ James J. Donnell....... P 1,200,000 National Bank of Commerce. 
Bk. Pittsburgh Nat | Ass’ nN} wm. eg oceee V.- ,’ ‘800,000 ,000 Corn Ex. Nat., Chicago. 
Send us your Pittsburg items direct for prompt attention. on remit on day of payment at 
lowest rates. 
John S. — Meonaconns P 500,000 Seaboard Nat. and Fourth 
Diamond National Bank... }w m. M. Hersh...... VP 1,150,000 ~ Nat Banks. 
"6. Wettongeil —— C 98, 000 Fourth St. Nat. Bank, Phila. 


Collections sent us will receive prompt attention. 


Joseph A. Lanfitt....... 2,000,000 Hanover Nat. and Nat. Park, 
Federal National Bank....}. . Eisenbeis . V.P. xc ‘400,000 Continental Nat., Chicago. 
C.H.E.S Succop...... A.C 136 6,000 
Accounts of banks, bankers and individuals solicited. Collections will receive prompt atten- 
tion and remittance. 


: ohn ~~ em? P Pett ‘000 J.P. 1 Nation 2. > West- 

as. onnell...... ern Nationa 

Fidelity Title A Trust Co. {3 —~ bee og eer Tr 1,100,000 Franklin and Tradesmen’s 
ss ae = enenaeen Nat., Philadelphia. 


For further particulars see ee on another page. 


Hall, Robert G............... eres weet mene: Sotelo 
Pittsburg and Western Pennsylvania securities a specialty. Member Stock Exchange. 
ibeenRaberesseeeneD i ~excereun P. J. Goodhart & Co. 
Hill & Co., Geo. B eecceccece i (Wm. I. Mustin..........  ---..--- Chandler Bros. & Co., Phila. 
244 Fourth Ave. Ge EE cccnre § «—« ccascece cccescccecenccensocsmesecsosaceess 


Buy and sell outright all classes of local and other securities. Coal stocks a specialty. Corre. 
spondence solicited. 


Joauas i Pvcccosens P 400,000 Chemical National Bank. 
lron City National Bank... } ceo." . Wright..V..P&C 345,000 Central Nat. Bank, Phila. 
pkedeeseeetinseeiiebentaaees 666 .... Corn Ex. Nat. Bank, Chic. 
Correspondence is ony invited from merchants, bankers and others contemplating the 
opening of an account. Collections solicited. 
S. M. laneen eect P 600,000 Seaboard National Bank. 
Ke stone Bank W. H. Nimick....... V..P 550,000 Mechanics’ Nat., Phita. 
y Pee Seer A. 8. teomes Lebococences C 200, 000 Am. Tr. & Sav., Chicago. 
E. E. McCoy ......... a éubittin sedleidiidiaas. seutinbbondundenete 


Accounts of banks, bankers, corporations and individuals solicited. See advertisement on an- 
other page. 


: . George C. Burgwin.....P 300,000 Imp. & Traders’ Nat. Bank 
Marine National Bank..... } Thomas J. Wood....V..P 60,000 and Nat. Bank of Com. 
Be We BOND hcccccceccces C 15, 000 First Nat. Bank, Chicago. 


Collections or other business entrusted to this bank will receive prompt and careful atten- 
tion. Accounts solicited. Correspondence invited. 


. A, Ws Bs 0 0c cecvess P 2,000,000 National City Bank. 
Mellon National Bank...... } B. Mellon........V.P ......-. Bunk of North America, 
W.S. Mitchell.......... Cc 24,000 Phila. 


For further particulars see card on another page. 
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PENNSYLVANIA  (Continued.) 


Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. aaa Profits. Other Correspondents. 


; A. E. W. Painte yoy ees First National wit 
pittsburg.....People S Nat. Bank 18 Wardrop . - &¢ 1:000;000 First Nat. Bank, Chicago. 


W. Dwight Bell. 
H. Schumacher.... .A.C 


For further particulars see card on another page. 


. ‘5. B. — bn d P pitt poe oe es ag and Na- 
J. I. Buchanan. -V.-P 2 iona y Bank 
Pittsburg Trust Co Chas. H. Hays. Sec. & Tr 2,000, 000 


For further particulars see card on another page. 


i Thos. A. Watki Consolidated Nat. Bank. 
Prudential Trust Co } w oo A. Samene onsolidated Nat. Ban 


W. D. Johnston V.-P Second Nat. Bank, Pittsburg. 
M. Mackenzie 00 

A successful Institution nn high-class management. Collections carefully attended to. 

Remittances forthwith at minimum exchange. 


§.D. & Tr. Co. of Pittsburg § Wm. Nh Howe... Ze 600.000 


t. C. Moore ....A. 7r 44,000 
For further particulars see card on another page. 
(Henry Sproul. ........... 
Sproul & Co., Henry James W. Scully... ....- 
People’s Sa‘. Bank Bldg. Charles A. Painter)... . 
Members of the New York, Philadelphia, Pittsburg and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 


{| H. C. McEldowney.....P 1,500,000 Bank of America and Mereci'- 
. C 4 Al eee Lri6, 000, 000 ___—itile Trust Co. 
Union Trust Co............. Scott ‘Hayes Franklin Nat., Phila. 
Merchants’ Loan & Tr., Chic. 
Miss. Valley Tr. Co., St. L. 


Do a general trust and banking business. For further particulars see card on another page. 


. J. Hazeltine P be ey 000 Seaboard National Bank. 
Warren ......Warren Savings Bank... 46: t C  200:000 Merchants’ Nat., Phila. 
‘H. Jacksou....4.C 100,000 
We solicit your Warren collection business. Will be prompt. Established in 1870 and now 
stand No. 6 in the list of State banks as to amount of surplus in proportion to capital. 


Goss e K. Powell P 160,000 Hanover National Bank. 
Wilkes-Barre.LUZerne G9. Trust Go.. }Fr W. Larned... .Sec 150, 000 Fourth St. Nat., Phila. 
yt A Bloom Tr sees 


Organized August 1902. Wedoa general banking and trust business. Your items solicited. 
Prompt remittance. Lowest rates. 


Geo. S. Bennett P 50,000 First and Chemical Nat. 
Wyoming National Bank. -} Chas, A. Miner...... V.-P 400° 000 First and Merchants’ Nat. 
H. Flanagan 59,000 Phila. 


Collections promptly made on all accessible points at reasonable rates, and remitted for on day 
of payment. 


City Bank 
T. B. Baird 


Collections —- em and promptly remitted for at lowest rates. Facilities for making collec 
tions unexcelled 


J.D. ‘ P 208, 000 Western National Bank. 
First National Bank iH. C 100,000 Fourth St. Nat., Phila. 
W. I. Koller... ......4.C 110, 000 Merchants’ Nat., Balto. 
Send your items direct to us. We remit promptly at lowest rate. 


50,000 Merchants’ Nat., Phila. 


G.P- H. iene ; . 100,000 Chase National Bank. 
me First Nat., Balto. 


RHODE ISLAND. 


. Wm. B. Sherman P 100,000 Hanover National Bank. 
New port Merchants Bank ; 


A. 8. Sherman.........- C 21,000 Merchants’ National Bank, 
(Incorporated, 1817.) 4,000 © Boston. 
Special attention given and quick returns made on all collections. Correspondence invited. 


William H. Park, Mgr... 1,500,000 National Park Bank. 
Andustrial Trust Go } Chas. L. Knight A. Mgr 1,200,000 National Shawmut, Boston. 
PAWTUCKET BRANCH 


Collections on this city ona vicinity solicited and promptly remitted for at lowest rates. (Suc- 
ceeded First National and Pacific National Banks of Pawtucket.) 


s W. Carpenter..P 1,000,000 Nat. <n ane Nat. Bank oi 


providence....American National Bank.. {Bera Milner V..P ‘130,000 _ Comm 


Horatio A. Hen... onde 33, 000 Nat. Bank . Republic, Bostoit. 
Walter G. Brown. ...A.C 
This bank solicits new business and invites correspondence. 
bie EE P 500,000 Nat. Park and N. B. No. Am. 
Blackstone Ganal Nat. Bk. i. F. Hinckley)... V.-P 100,000 First National, Boston. 
in” Te "000 
Collections will receive an we sinentees at reasonable rates. 


Pawtucket. -. 


SOUTH CAROLINA. 


ngle 300,000 Mer. Ex. Nat., ong ~~ ana 
Charleston.....Bk. of Charleston W. B. A. {eae Fe Pringle......V-P 100.000 Nat. Bank of No. A 
James H. , = at. € 
Special attention given to collections. 
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SOUTH CAROLINA (Continued ) 
Capital, 
Surplus & New York Correspondents 


Place. Bank. Officers. Und. Profits. Other Correspondents. 

s a ng Litschgi ....... P 40,000 Nat. Bank of No. America. 
Charleston....Germania Savings Bank.. -} wait er Williman.......C 100,000 ..--.------.cc-c0-ceceeeescoeeeeee 
Deposits, $2,297,344. J. Alex. Gordon......4.C 57, El?  dhecddeteeecneetnandnessecasuesaas 


KE. i | ees Besosnes a — titi pos 4 y vag Bank of if - ms 
parkman. V.- ver at. anc 
n People’s National Bank... ji: P2Grice.-....... A.C 66,000 _ Western Nat. Banks. 
y's. ss ee eee Phila. Nat., Phila. 


Oldest National Bank in South Carolina. Collections handled at best rates. Special induce- 
ments given for out-of-town accounts. Transacts a — banking business. 


J 2 a Pe... ceeoecs P 00,000 Hanover National Bank. 
" $o. Ga. Loan & Trust Co. HE H. Fic ken Done VP 190 ‘000 First Nat. Bank, Chicago. 
RIA A eects ea nee OT ee EPEAT ERE 
Organized in 1869. Exchange pe all kinds a specialty. Collections handled upon most advan. 
tageous terms. 


; ; ; We Me COREE n ccccceccces P 200,000 Nat. City, Nat. Park an Mer- 
Columbia...... Carolina National Bank... } wi ilie Jones....-.V..PéC 50,00 0 chants’ Nat. Ban 


1,000 Merchants’ Nat., Balto. 
We afford the best facilities for collections throughout . State of South Carolina. 


Wm. H. a P 250,000 Hanover National Bank. 
u" P almetto Bank 3 Tr. Co. 3-2 H. Walker..V.cP.@ TF = acccecee First National Bank, Balto. 
P. Matthews....... ” ~ a I LITT CPST GE 
E b-£ Robertson........P 300,000 Fourth Nat. and National 
u Loan & Exch. Bank of S.C. A Haskell........V.-P 110,000 pe ark Banks, 
 SRaEEs  gaiemeen k. of Chstn. N. B. A., Chstn. 


General banking business a Prompt attention given to ere Correspondence 
solicited. See card on another page. 


SOUTH DAKOTA. 


. Bo Ge BOE. ..cccccece P 50,000 Chase National Bank. 
Aberdeen... .. Aberdeen National Bank.. ; Isaac Lincoln........ V.eP 10, 000 First Nat. Bank, St. Pauli. 
Bc Wee BOG oc cccccccce C 12, 500 Continental N at., Chicago. 


United States Depositary. Established 1881. Deposits, $550,000. Our facilities for handling 
all banking matters are in accordance with our Statement. 





TENNESSEE. 
a A. Lyerly........ P 200,000 Seaboard National Bank. 
Chattanooga. Chattanooga Nat. Bank... 33. T. Lupton.. - senwe V.-P 31,000 Citizens’ Nat., Cincinnati. 
J. P. Hos ee Cc 13,688 Corn Ex. Nat. Chicago. 
We have superior facilities for making Southern collections promptly. 
= +4 a gy becceeee = 4 aoe. po . mg hee , pomm. 
. . . M. Neely......... - rst Na icago. 
Memphis...... Memphis National Bank...) =) 3. Mcrenry © 31,000 Merchants’ Nat., Phila. 
DIT icci@,y  igiiies geeeieemediniieieesbneenineus’ 
We solicit your Memphis and West Tennessee items. Remittance on day of payment. 
. W. ie — P 1,000,000 National Park Bank. 
Nashville..... American Nat. Bank........}. . ry ay 7 = 85, 000 Citizens’ Nat. Bank, Cincin. 
Di teiecsiy -edimenss cseniaeaesaaameseneenanenesnens 


The large capital of this bank a 2 } aaa bulwark of protection for depositors. Ranking in 
every department a specialty with 


First National Bank D. 0 watt eon Hp “82/000 Wrst Nat. Chicago 
| Seen ° rst Nat., cago. 
” IFSt NatlONal BaNK........ Randal Curell.......... trees Third Nat., St. Louts. 
DP PktcesessiaG! <sccecce Ohio Valley Nat., Cincin. 
This bank shows a larger gain of deposits in two years than all other banks in this city combined. 
DR eee P 600,000 Merch. & Mechs. Nat. Banks. 
“ Fourth National Bank... = Tet, Ts csnnmmancd V.P 120,000 First Nat. Bank, Cincin. 
= 4 — i aeaminstmeaed re: 291, "812 Am. Nat. Bank, ‘Louisville. 
. Danika” cciiaan aiedieadialnalidina a heed dh eel dehaheaaidal 


This bank has larger Surplus and Profits than all other banks in this city combined. 


TEXAS. 


r a aha =. WP 300 wie “oye 
. — Pi sccas f,. at. Bank Commerce, : ouis. 


3. Ee (—— ~— gi 8=—- « mabanene SbbaRnteresEnbeerentanenesneete 


Collections carefully handled and promety accounted for on moderate terms. We have supe- 
rior facilities for giving prompt and satisfactory service. 


eee P 100,000 Western National Bank. 
" Citizens’ National Bank . AE. J. Marshall....... V.P 30,000 Merch.-Laclede Nat., St. Louis. 
D. Childress..........  <geanenie So. Texas Nat., Houston. 


Our facilities for handling collections with dispatch are unsurpassed. Remittances made 
promptly at lowest rates. 


ican Nati (& ©. Slaughier HP 300000 StateNate St Lowe 
1C. ughter ...... V.- e Na ouis 
Datlas.........American ational Sank. My Se ccc cccececes C 2'000 Commercial Nat., Chicago. 
Sith Dnt,  *screses Louisiana Nat., New Orleans. 
, (L. A. Smith....... a 





as business entrusted to our care will receive prompt and careful attention. Designated U.S. 
epository. 
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TEXAS (Continued.) 








Capital, 
guewies " & New York ( lorvesmen tents. 
Place. Bank. Officers. Und. Profits. Other Correspondents 
. C. oeueer sssidhineemacaieal P aoe aoe = = a. ty we! mined Nat. 
: : . E. Schneider... ... V..P 25 st Na aye 
Dallas.........Gity National Bank......... E. O. Tenison ......- V.P 36,000 Nat.Bank Commerce, St.Louis. 
C. RB. pee Ntniainhitectah nell ”  sidaion Nat. Bank Commerce, 
B.D. H Descsesees BI = excccese Kansas City. 


— rompt and reliable service on Texas business. We can save you time and trouble ip 
g your Texasitems. Designated United States Depository. 


W. H. Gaston........... -  sesenews National Citizens’ Bank. 

” Gaston & Ayres heedgeteseres } BR. i cctndensaund * peau St Louis Union Trust Co., _ 
R. K. Gaston........ Bs cveccase St. Louis. 
e360 00 do a ‘ banking business and solicit your Texas collections. Individual responsibility, 
Hat. Exch Bank Royal A. Ferris.....--.P 500, 000 Nat. Park, Seaboard and Han- 

. M. Reardon...... oP over Na 8 

i al. EXG ange ank........ Be Yc MMB ccccecess V.P 129, 000 Cont’land First Nat., Chicayo. 
Nathan Adams......... 7  -wasessde Merch.-Laclede Nat. and Nat. 


Bank Commerce, St. Louis. 
Our collections are sent direct to our become Give us a trial. 
eT 100,000 Hanover National Bank. 


Cobb 
Denison....... The Nat. Bank of Denison E Z. Moalester. en P 50 000 N. B. Commerce, St. Louis. 


We solicit your business. Sena your items on Denison and accessible points direct to the 
National Bank of Denison. Guarantee prompt attention and remittance. Give usa trial. 


. H, oe Newman......... P 100,000 Hanover National Bank. 
El Paso......- Lowdon National Bank...) M. Wingo............ C 33,000 American Nat., Kans. City. 
lw. H. Webb.. --A.C 10, 000 U.S. Bukg. Co., Mexico City. 


Prompt and careful attention to collections throughout this section and Mexico. Collection 
department under personal supervision of Cashier. 





ee G. Newby......--. P 160,000 National City Bank. 
Fort Worth...American National Bank.. }w Boaz WP “15/000 Third Nat., St. Louis. 
G. oa St iiectanbetid C 16, 000 First Nat., Kans. City. 
Send your Texas collections direct tous. Prompt service. 
co se Aanaan y . P mer? Nat. ey Bank. 2 
son.....V.-P Nat. B Yommerce, ouis. 
Gainesville...LindSay National Bank.....: H. R. Eldriage ecccce V.-P cece First Nat. Bank, Kansas City. 
L. B. Lindsay........... S  «eeeess Nat. Bk. of No. Am., Chicago. 
ee eames §  ararindiniess Hibernia Bk. & Tr. Co. New O. 
Send us your collections. Will be promptly attended to and remitted the day collected. 
siaditetiiaiiatiaiaiadiiaiii aaa eaiaaainnmain First National Bank. 
Galveston..... Ed. McCarthy & Co. hiatal ane | seen American Exchange, ns pants, 
2 eee. ienmeiaaen State Nat., New Orlea 


General banking business. Send us your Texas items, aed your Galveston = 
Prompt attention given. 


Frost National Bank 7:1: Woodhull 7p ee 000 ag ney te 

; oni 00 ee a an ommerce, tis 

San Antonio..FFOSt National Dank. ....... Ned Mcllhenny........ C 10,000 and Kans, City. 
ASE Ah TTR ET SN TS RL TS Drovers’ Nat., Chicago. 


We have superior facilities for giving prompt and satisfactory service. Collections carefully 
handled and promptly accounted for on moderate terms. 


fy W. O. Womack..........P 100,000 Hanover National Bank. 


H : S. D. Greaves........ V.-P 20, "000 Nat. Bank Commerce, St. Louis. 
Sulphur spesbity National Bank Secccccce a4 J. F.Carter.......... V.-P 21,500 State Nat., New Orleans 
Ww. F. Skillman .........  edsmsius American Nat., kansas City. 
W. W. Jones ......... AAR ip pepe KOREN I SEMEL LD 


Special attention given collections and prompt returns made on day of payment. Send direct 
and avoid loss and delay. 


Wm. Buchanan...... V. ," 100,000 Seaboard National Bank. 
Texarkana... }exarkana Nat. Bank...... sw ae 20/000 State Nat., New Orleans. 
O. H. McCorkle —— A. S 200, 000 Nat. Bank ‘of Com., St. Lovis. 
Robert E. Huff......... P 75,000 Hanover National Bank. 
Wichita Falls. Panhandle National Bank. G-4 A. Allingham.....V..P 15,000 Amer. Nat., Kans. City. 
. M. McGregor.....C TEE? needeceucseosenserecsedsocscoesscs 


We solicit your business. Send youritems on Wichita Falls and accessible points direct to the 
Panhandle National Bank. Guarantee prompt attention and remittance. Give us a trial. 








UTAH. 
Salt Lake J.A.Cunningham......P 100,000 First National Bank. 
city.Bank of Commerce.........}¥. S:Bascom...--...V2P ....--.. First Nat. Ban 
Be. We Wi8OB.. ccccccees - : -senden Chicago and Denver. 
We make a specialty of collections and remit on the day of payment. Minimum charges. 
. Frank Knox............ P 300,000 National City Bank. 
a National Bank Republic... }W. PAD cccaccepecs C 60,000 Nat.BankCommerce, __ 
ctictheneebtbiniidahdnidimindalss tntindinn 20,000 Kansas City. 
See card on another page. 
W. F. Armstrong....... P 200,000 Chase National Bank. 
oo Utah Com. & Sav. Bank.. By Byron Groo......... V.-P 13, "000 Continental Nat. Bank, 
eph E. Caine........ 7  ~ssscsere Chicago. 


A general banking business. mie attention to collections. Pays four per cent. interest on 
Savings deposits. 
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Place. 


Burlington... 


Leesburg..... 


Newp’t News 


Norfolk... .... 


“ 


a“ 


Petersburg... 


Portsmouth.. 


“a 


“ 


Richmond. 


“ll 


“a 


a“ 


a“ 


W inchester. 


Seattle. ....... 





VERMONT. 
Capital, 
Surplus & New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 
Joel H. Gates. .......... P 300,000 Chase National Bank. 
Howard National Bank beeen )E. Be BEINOEE . cc ccccceces C 60,000 Nat. Hide & Leather, Boston. 
Chartered, 1870.) Bes Bh, WOE ccccecccs A.C ED cninvciucanentaieasooncebiineiawawe 


Vv Bic State collections a specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspondence solicited. 


VIRGINIA. 
’ : Pt We ME ttccswccses P 50,000 Hanover National Bank. 
People S National Bank.... H. A. Thompson........C 35,000 Nat. Bank Commerce, Balto. 


Correspondence solicited. Good facilities and lowest rates on collections. Special terms for 
regular correspondents. 


Fj : iN ti B ae ' ees P gs Bank of ty a N. B. A. 
Swinerton.....V.-P 3,00 and Chase Nat 
Irs d lona ank — i dh Clisessccoondéexs e 16,500 Norfolk Nat. Norfolk. 
MIG EMS. 2 ccceee< it 83s wanamene First Nat., Richmond. 


Collections on this and accessible points solicited and promptly accounted for. We collect and 
remit at minimum exchange on all points in Southeast Virginia. 


Walter H. pa. .----P 300,000 BankofN. Y.N. B.A 
Gitizens’ Bank... erry.. .....-. VP 200,000 Bank of No. Amer., Phila. 
Tench F. Wichenn. : eer Citizens’ National, Balto. 
eniededadds seed Deposits 1,800,000 ...... weietn. aati 
Send us your business direct for promptattention. Wiliremit on day of payment at lowest rate 
Nat. Bank of 6 R. RP. Voight eae ¥P 250'000 ri se oe Gorn ie Nat Phil 
. oP Y ‘irstand Corn Ex. Nat., ila. 
a an y ommerce.. i — ees C 21,000 First Nat. Bank, Balto. 
M. C. Ferebee........ D> eiiebeas sbubebudebbesudednandeniibamaines's 


Collections sent us will receive prompt and careful attention. Superior facilities. Accounts of 
banks solicited. 


Caldwell Hardy........ P 400,000 Nat. Bank od Commerce and 
Norfolk National Bank. C. W. Grandy......-. V.-P 200,000 Nat. City Bank. 
Schwarzkopf..... C 210, 000 Nat. Bank Republic, Boston. 
W. <x Godwin....... ST, ‘ihn sasdedebsebaeteasteneeneneetne. 


Oldest National Bank and largest resources in the city. Collections a specialty, and remitte F 
for on day of payment. Correspondence solicited. 


. Simon Seward. ........ P 100,000 Western Nat. and Nat. Park 
The National Bank Diaconate } Carter R. Bishop....... 8 60, 000 Banks. 
eR A.C 41,000 Farm. & Mer. Nat., Balto. 
We want your Virginia business. We remit for bank items on day received. 
Legh R. Watts......... P 100,000 Imp. & Traders’ Nat. Bank. 
Bank of Portsmouth........ )s L. Bilisoly......----.- C 40,000 Merchants’ Nat., Balto. 
S. D. Maupin.........A.C DEE ccundenseeseseecenenaeennee eccece 


Collections receive personal attention. Always remitted on day of payment. 
; ae. T. GEE cccccesss P 51,500 Irving National Bank. 
Merch. % Farmers Bank. }Janies H. Toomer,.....- C 100, 000 Fourth St. Nat., Phila. 
Wm. G. Maupin, Jr..A.C 12; 000 Nat. Exchange, ” Balto. 


, Franklin D. Gill........ P 50,000 Chase National Bank. 
People’s Bank............... } Alex. B. Butt... C 39,000 Merchants’ Nat., Phila. 
Collections sent us will receive special attention. Remitted for on day of payment. 
Oliver J. Sands.......-.. P 300,000 Central National Bank. 
...American National Bank.. (Chas. B. Wingo. VP ee Corn Ex. Nat. Bank. Phila. 
Organized Nov. 1, 1899. me Baylor Hill........... —C eee 
W. Holladay.......... Dt? “iieekin wees deidneindmeeuetieeeie bins 


Collections given prompt attention. Lowrates. Loans, $1,480,000. “Deposits, $1,968,000. 


ae TA, PRMNGR. .ccc.-- P 400,000 American Ex. Nat. Bank. 
City Bank of Richmond... 3 B.! — ~~ resenece vr” 100, 8'000 Nat. Mechanics’ Bank, Balto. 
Reser — ilies | RARE RRA 
Collections made and e..--. remitted for at lowest rates. Correspondence invited 


Virginius Newton......P 600,000 ae x. Y. N. B.A. 


i i John B. Purcell..... V..P 400,000 Phila. Nat., Phila 
First National Bank inaniataiaie John M. nee iiineadi C 74 "700 idsachante Nat., Balto. 

Chas. R. eee FL Or 

Be Ge bcos coos SRC Re ene ann ener 


Accounts of banks and bankers por gered solicited on favorable terms. See card on 
another page. 
’ ; John P. Branch........ 200,000 National City Bank. 
Merchants National Bank } Jon Kerr Branch.. V. P 300, 000 Citizens’ Nat., Balto. 
John F. Glenn.......... 288,000 astitdhiebaaiee taiindiadada iba elisa itanbiiiiadaimeitin 
Prompt attention given to collections. ent solicited. See card on another page. 
John S, Ellett.. _...P 500,000 Bank of N. Y. N. B. A. and 


The State B’k of Virginia. Ww illiam M. Hill...-.... © 275,000 Chemical Nat. Bank. 


ee ee ee ee ee ee ee eee eee eee eee eee eee ee ee 


Collections remitted for on a of payment. Correspondence solicited. 


H. Hansbrough... ...P Lory on Bank of py and Chase 
) i.  - ee v. 4 00,000 National Bank. 
Shenandoah Valley Wat.B’k joi. Wo Rice ee eee eS coeccceceeees 
hiebatin on heel aikehieibbesaeuned Prot. I ts die naidiin se aemiheensueiiuamaices 
— ctions in the Shenandoah Valley a specialty. Remittances promptly made at low rates 
ry us 
WASHINGTON. 
F t r ti B k zoe. s. D. ~ . ed Ticcocseed 15 aoe Retonel Park “we 
aurice McMicken ontinental Nat., Chicago. 
Irs ationa aniK........ Lester Turner. ......... C 37, 000 Nat. Shawmut, Boston. 
R. F. Parkhurst..... A.C ....-... First Nat., San Fran. 


A specialty of collections throughout the Northwest and British Columbia. Have bank at 
Nome, Alask: . 
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WASHINGTON (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
TE. BROEUOEE... ccccccccss- P 25,000 National Bank of Commerce. 
Seattle........ Northwest Tr. &S. D. Go. (Sonn PH Hartman....V.-P  ........ Nat. Bank No. Am., Chicago. 
ja ae ok ers, Séc.- m4 eneannce Cal. &. D. & Tr. Co., San Fran. 


We do a general Banking and sie business. Special attention given to all collections ani 
quick returns made. — $115,000.00. 


A aeetbacg HB 200089 Steaks eateage 

2. oelberg...... - J e Bank, icago. 
. Scandinavian Am. Bank... }4.#-.Soelberg...... V.. G.000 Stage Bank, Chicago. = 
Geo. R. Fisher heeuned Scr -seedenes. éensunesnnss Seutateeeeuneceuseees. 

We solicit your Washington and Alaska items. Prompt remittances at lowest current rates. 
. D. W. rus  __—_—_—— ys 200 oa meng) a my eee 
— Peter Larson........ ~P Corn Ex. Na cago. 

Spokane ecccce Old National Bank eeeccceceose w. D. Vincent. z onesie ae ee ee 
Dincic Ty  66ebes S8bGeensedesnemierdeobaneseeeuses 


We solicit your Pacific Northwestern business on the most favorable terms consistent with 
sound banking. 


a a seg aiiniain iP oon rood Nameri Bank of Nort! 

_ & — aE merica. 

vacoma........Fidelity Trust Go. Bank.. {ge 8. Baker........-V-F 51,00 EP 
A. G. Prichard....C. at 250,000 Wells, Fargo & Co., San Fran. 


Transacts a general banking business. Special facillties for collections in the entire Pacific, 
Northwest and British Columbia. 


ific Nati i... a 778'000, Rank of Cal, San Fran. 
m yde.......... -P an al., San Fran 
Pacific ational Bank on L. J. Pentecost. .........C 10, 600 Pe et St Pow Leone. 
jedudéeedeeesbaneeneseneseess § 6©6 Gennease rst Na ; 


Collections solicited throughout Washington, Oregon, Idaho, British Columbia and Alaska. 
Correspondence invited. 


WEST VIRGINIA. 


eas ) IEE covcceces P 200,000 Chase National Bank. 
charieston....Kanawha Bnkg. & Tr. Go. } Fa Af. Staunton une VP 50, 000 Fifth Nat., Cincin. 
ciaeiiiansetedunantill 0,0 Nat. Bank of Va., Richinond 
Transacts a general banking, TF feenaiai and al estan Gaeme Special attention given 


to collections. Accounts of banks and bankers solicited. 


s . Be Bes CEE... ccccccess P 200,000 First National Bank. 
Huntington First National Bank........ Geo, F. Miller... V.- P.& C 117,000 Citizens’ Nat. Bank, Cincin. 
Ltt!  Cikeseen Selden eddee be wend on Seeeeeeeeecece 


Business entrusted to us will receive prompt and accurate attention. We invite an intervie, 
or correspondence. 


T g 4 F. D. FP hacene Liemeueeemnt P e +44 First Nat. Bank, Cinci 
S. Scanlon........ V.-P rst Nat. Ban incin. 
” nion av. Bank & Tr. Co. {rs EE oonece V.-P Bitrate rlloper queer. inet a 
Bi. Ge BeBe « ccncveses 1 40s - Henaeaes Senssessdseneessceeeeeceasosens 
aoe West Virginia business solicited. Collections will receive prompt attention and remit- 
ance. 
C. = Campbell........ -P 111,800 Hanover National Bank. 
" W. Va. Sav. Bank & Tr. Co. is B. Stevenson. .....V.-P 4,000 Nat. La Fayette, Cincin. 
Robert L. Archer....... F seceeses Merchants’ Nat., Phila. 
A general banking business. Collections promptly accounted for. 
W. H. Smith, Jr........ P 150,000 National Bank of Commerce. 
Parkersburg..Gentral Banking & Levin Smith......... V..P 10,000 Corn Ex. Nat., Phila. 
S it C Me 6 Ele Gcccccceccess C 7,000 First Nat., Balto. and Pitts. 
6curi y i Tniceditaiannpiateniie _ adiguan burg. 


Send us your West Virginia and Southern Ohio items direct. Will receive prompt attention. 


Farmers & Mechs. Wat, Bk, (Somat, ccwent' ve "e000 Sotunia eure ea 
onn rawtor ; olum at., urg. 
n armers & Mechs. Nat. Bk. jJobn M. Crawford. v.. P 10,000 Columbia Nat., Pittsburg. 
ih He Hiteshew. aioniesinl Ty <¢0biiees ‘eddeeeeiedine ae eedidns 


Cc ee ie sent us will receive prompt attention. Accounts of banks, bankers and ot)li:- 
SOLICITed., 


A. J. Clarke............. P 200,000 Imp. & Traders’ Nat. Bank. 
Wheeling _...Bank of Wheeling epeeserees 3. jt) V.-P 15, 000 Merchants’ Nat., Cincin. 
Wy 6 Bie BORED cncccoccces C 10, 000 N.B. Commerce, Pittebg. 
Prompt attention to all business entrusted to us. 
National Exchanoe Bank. /Wm-zllinenam..7 ip 329/000 Second Nat. Pittsburg. 
m. ingham..... = 229, Secon at., Pi uUrg. 

. auional EXC ange an cae RE. acer Ree a ee ° ee 
i nN RET RR aR STC NS RA Te RI 


Collections sent us will receive prompt attention. Accounts of banks, bankers and others solic. 
ited. See card on another page. 


WISCONSIN. 
i Mi Ci Mccaccoceseess P 135, 000 Imp. & Trotece’ Nat. Bank. 
Janesville. __First National Bank........}1. > Be CREO nc. ccccc Vor” 25,000 Corn Ex. Nat., Chicago. 
John G. Rexford........ C 42, 000 First Nat., Milwaukee. 
We are the First National Bank. “That's enough.”’ 
A. Van Cleve......... P 100,000 Hanover National Bank, 
Marinette Stephenson Natl. Bank. Jw % Brown sali dacael V. -P 50,000 Corn Ex. Nat. Bank, Chicago. 
its WR. ....-ccccee 62tennne ee ay ee 


Oldest bank in the city. 





Established 1874. Your collections solicited. 
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WASHINGTON (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
s . ,. BOGOR. « cccccecss P 100,000 Chase National Bank. 
Merrilt........Wational Bank of Merrill. L. N. Anson... VP 21,000 Continental Nat., Chicago. 
eo ee SF = @aeenenes ‘Sodeneasoeeseesenbeoeenegneneouete 


Established 1892. Deposits, $500,000.00. We do the collection business in this city. Excep- 
tional facilities for handling all banking matters. 


(* .G. Bigelow...... ‘inn eer a=. e.. Chomions aun Berek. 

: H Wm. Bigelow......-. V.-P 500,006 vat.,and Nat. Par anks. 
Milwaukee....First National Bank pecceees Frank J. Kipp.......... C 350,000 First National Bank, 

Thomas FE. Camp... .. ar 86 enéeeues Chicago. 

20 eee A keeWas “hee Chane eedsci meson 


For further peetoniene « see card on inside front cover of MAGAZINE and in 1B ANKERS’ DIRECTORY 
AND COLLECTION GUIDE 


W. Strohmeyer...P 450,000 Mechanics’ National Bank. 


4 ?. Murphy eee V.-P 65, 000 Commercial Nat. Ban 
“ Milwaukee National Bank JJ. ®. Murphy.........- . ae Te ane. 
J.F. Steohmeyer....4. 7  sasdeocs Mechanics’ Nat., St. Louis. 
We promise prompt and careful attention to collections. 
J. W. P. Lombard...... P 600,000 Mercantile Nat. Bank. 
a Nat. Exchange Bank....... ) Grant aie C 150,000 Continental Nat., Chicago. 
Wn. M. Post......... 4.C 57, TITY: ss s:ti inten eibtimieninebaaiaiain, = adeniemeaianl 
Copactione sent us will receive prompt attention. Accounts of banks, bankers and others 
solicite 
Fite ick Pabet..<<<<- - 1,500,000 Nat. Bk. Com., Nat. City and 
Wi r ti | B ty Sab bdbeeeis te 820,000 “ ne ep -_ - 
Fre y ey . i aa ontinental ant 1icago Nat., 
” isconsin d lona ank. jest E. Arnold........ a 8 =—s_ Sates - Chicago. 
ee en. Mer ascuscne oenbsensee deecteed-ebeeenndoueneas 


Charter No. 4817. Accounts of banks and individuas solicited. Prompt attention to collec- 
tions. Correspondence invited. 


eT ee ee a ae ee Merchants’ National Bank. 
” Oliver C. Fuller & Co eseae ill eit  wenbniianis ‘Wiseenetn and First Nat., 
illite 8 = eaiaaili Milwaukee. oy 
Investment bankers. Dealers in high-grade bonds. 
H ’ . g R. G. Shumway........ P 50,000 Hanover National Bank. 
Ovonto........ Citizens National Bank... 5 1 = - V. ,* 5,000 Wisconsin Nat., Milwaukee. 


Titec eaneewin First Nat. Bank, Chicago. 
U. S. Depository. Total bey pot ree 00. i your items on Oconto and accessible 
oints direct to Citizens’ National Bank. Collections a specialty. Facilitles Al. Members of 
tate and American Bankers’ Associations. 


’ i I ins ccmenes P 100,000 Seaboard National Bank. 
Racine........ Commercial & Sav’gs B KS a Higgins, Jr......¥<P  50{000 Bankers Nat., Chicago. 
R. Carpenter. .....-..-. Cc 27, 000 Wisconsin Nat. .. Milwaukee. 


Our specialty, Collections. Our motto, promptness. Our charges, always reasonable. Send us 
your Racine items. 


B. Heinemann.......... P 100,000 National City Bank. 
Wausau....... Natl. German Am. Bank... } Walter Alexander. V.- r 7 <a'aae First Nat. Bank, Chicago. 


Established 1892. Deposits over $1,000,000.00. Our facilities for handling collections and all 
banking matters are just as strong as our statement. Try us. 


CAIN ADA... 


ONTARIO. 
Samy EES > 1,985,750 Fourth and Hanover Nat. 
B y f 4 il 1 as. iy ig ny weesous - 1,500,000 First National, Chicago. 
—_— Hugh 8S. Steven..... He 80 -sainawers Detroit Nat., Detroit. 
Hamilton... »o29 in 0 ami ton I a ea Marine } Nat., Buffalo. 
| ee aabdidi iii, gbemedns N. B. Commerce, Kan. ¢ ity. 
Mbinibiintinihiimdnmanéé: seine International Tr. Co., Boston. 


Collections effected 1n all parts of the Dominion of Canada at lowest rates. Careful attention 
given and prompt returns made. 


E. Walker...Genl. Mgr 8,000,000 American Ex. National Bank. 


py Laird. .Asst.G@. Mgr 2. 000,000 Northern Trust Co., Chicago. 
oronto........0anadian Bank Commerce } * 900,000 


TRITTTrTrTiTirirrirrrrrtrreT «a 


Collections should be addressed to ‘‘The Manager.” For further particulars see their card on 
another page. 


z- ayy oe saga Re matin P yt yt poms < pSomnoeel, ; 
ilkie.. V.-P. 2,520,076 Bank of Buffalo, Buffalo. 
au Imperial Bank of Canada. Seecesesescesesens OG. Rv = eceeass National Shawmut, Boston. 


busstetiemmisenbbienbets -saasadar First National, Chicago. 
For further particulars see their card on another page. 


QUEBEC. 

B d’ y h | M > ~ eee. ool” me ttt Nat. Park, Nat. er. Imp. & 

» a J. rene ergast, Traders’ Nat., Ladenberz, 

fontreal...... anque ocne aga ecceee Genl. Mgr ........ Thalmann & Co., and Heidel- 
-  — Mar stile teats bach, Ickelheimer & Co. 


Accounts of American sales and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 
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QUEBEC (Continued.) 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
M = ts’ B . C 4 { Jonat . ontagu Allan ....P 6 : 700" sop ee ene gee x a. ~ 
. onat 1an edecen.. V.-P § ferchants’ Nationa oston 
ERIN... «<8 erchants k. 0 ana a Thos, Fyshe...Genl. Mgr Northern Tr. Co., Chicago. 


For further particulars see their card on another page. 


MANITOBA. 
B Geo. Hay. “oe P Hy tty te ank of Montreal. , 
a Geo. Burn..... Gen’l Mgr 1,935,000 Merchants’ Nat., St. Paul. 
Winnipeg..... ank of Ottawa poewesesewoens {° es Parr’s Bank, Ltd., London. 
Mgr., Winnipeg. 


Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 
. John Y. Payzant........P 2,000,0 Bank of N. Y. N. B. 
Halifax........Bank of Nova Scotia... Chas. Archibald..... V,-P 3,000, 000 Merchants? » Nat'l, Rist. 
For particulars see the bank’s card on another page. 
omas E. Kenny....-- P 2,741,017 Chase National Bank. 


Thomas Ritchie. - --- V.-P 2,869,500 Nat’l Shawmut, Boston. 
. Royal Bank of Canada. J tiem Ee PORSO..G@ CMG = cccccces Ills. Tr. & Sav. Bank, Chic. 


For further particulars see their card on another page. 





NOTICE. 
Terms for representation in the MAGAZINE’S “ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List’°—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 


Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess of three, $5 a year each additional line. 


- see gs 





METHODS AND MACHINERY OF 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 


The Tenth Edition of this remarkable Book has just been published. 


No WRITER of the present generation has presented so much valuable information on Practical 
Banking subjects as the author of this work. It is written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY On banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. 


A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and 
junior officers. 

The book should be in the hands of every one actively connected with a bank—Officers. Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


THRMS: 
Pry cee een ees eee be eevscersrs Fe 


NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars 
($3) by remitting eight dellars ($5 for the MAGAZINE and #3 for the book). 

Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car- 
— —— In no case will a single copy be sold at less than the regular price, $5, except to MAGAZINE 
subscribers 

te CLUB RATES.—Following on the rates to BANK CLERKS who get up clubs to supply themselves with 
ce ies; and the same terms apply to Banks ordering a number of copies at one time for use by their own 
cers or employees. 
Five Copies or overin one order ......... . $3.00 a copy. 
From Three to Five copies, do (eee ws en ssc ss Bea. 
Two Copies, do coe wrsecs o « Bee eae. 


Will be sent postage (or expressage) prepaid on receipt of the price. 


THE BANKERS PUBLISHING CO. Publishers, 87 Maiden Lane, N. Y. 
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CORRECTIONS ON THE 


JULY ISSUE OF THE DIRECTORY 
ARE NOW IN PROGRESS. 


k” Orders invited for the new edition—See terms below. 





THE 


BANKERS’ DIRECTORY. 


Issued half-yearly, January and July—Latest 
corrections—Handy for reference. 








Complete lists of banks and bankers in the United States and Canada, with all 
corrections, including changes in officers, capital, surplus, undivided profits, corres- 
pondents, etc., up to the latest possible date. 

Contains everything the banker wishes to find in a ready-reference book. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially 
recommended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and 
revised to date. 

No maps, interleaved advertising, or other superfluous padding appears in the book. 

It is our aim to make THE BANKERS’ DIRECTORY the best publication of 
its class now issued, and to this end we always receive the cordial co-operation of 
bankers and others interested in a high-class book. 

Over 800 pages ; convenient size; printed on good paper; substantially bound in 
Red Cloth. 








PRINCIPAL CONTENTS: 
Lists of Banks and Bankers in the United States. 
Lists of Cashiers and Assistant Cashiers. 
Commercial and Banking Laws of each State. 
A List of Reliable Bank Attorneys. 
Towns having no Banks, with nearest’ Banking Points. 
Directors of National and State Banks in all the Principal Cities. 
Lists of Canadian Banks and Bankers. 


Contains many other valuable features not found in any other work. 





THERMS: 
One Copy, plain, . - - - - $3 
' with marginal index, : . - 4 
Annual subscription (two successive editions) ordered | inadvance plain 6 
“ Indexed, 7 
The BANKERS’ MAGAZINE, one year, and ' $b 10 


THE BANKERS’ DIRECTORY, January and July editions, indexed | 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2, with marginal! index, $3. 


THE BANKERS PUBLISHING CO., 
87 MAIDEN LANE, - - - - - - - - NEW YORK. 












LAWYERS’ LIST. 








Selected List of Lawyers. 





NOTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THE BANKERS’ MAGAZINE by a@ Bank or well- 


known merchant in the place or vicinity. 


It is the intention to have the List include only 


the names of individual Lawyers and firms especially equipped for handling (1) the general 
legal business arising from banking operations; (2) litigated cases intimately related to bank- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: Ist, proper attention; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 





ALABAMA. 
Birmingham, ial BUSH & BUSH. 


Commercial, corporation and insurance law 
8 ecialties. Prompt attention to collection of 

claims. Practice in all the State and Federal 
Courts. 

Refer to: Alabama National Bank and Jeffer- 
son County Savings Bank. 


..FRANCIS MARION 
LOW 


Cor. Third Ave. and 21st St. 

Attorney and Counsellor-at-Law. Corporation 
and Commercial law. Depositions carefully 
taken, and all business given prompt attention 

Practices in all Courts, State and Federal. 

Refers to: Jefferson Co. Sa gs Bank, Bir- 

mingham Trust & Savings Co. 


Mobile, Mobile Co...... eee | G. 
72 St. Francis Street. 


ROMBERG, 
Corporation law a mpoutanty. Practices in all 
the Courts of Alabam 


Refers to: Any bank or banker in Mobile. 


Birmingham, 
Jefferson Co.. 


Montgomery, 
Montgomery Co. -CRUM & WEIL. 
(B. rum, Leon Weil.) 


Attorneys and Counselors-at- Law. Attorneys 
for Bradstreet Co., Farley National Bank and 
Fourth National Bank ontgomery. 

Refer to: Any leading commercial firm in 
Montgomery. 


Tuskaloosa, 
Tuskaloosa Co....VAN DE GRAAFF & 
VERNE 
(A. L. Van de Graaff, C. B. Verner.) 
Attorneys for First National Bank. Practice 
in all Courts. 


ARIZONA. 


Phoenix, Maricopa Co..MILLAY & CHRISTY. 
Compilers of the Laws of Arizona for THE 
BANKERS’ DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 


MotSYGariand Co... ..E. W. RECTOR. 
Little}Rock, BRADSHAW & HELM, 


Pulaski Co. . 
Rooms 3 and § Kahn paaene. 
Practice in all Courts, State and Federal. 
Refer to: Any bank in Little Rock. 
Little -— 
Pulaski Co...JOSEPH LOEB. 
Attorney-at-Law 
Refers to: German National Bank, or any 
bank in city. 











ARKANSAS.—Continued. 
Texarkana, Miller Co..C. B. & HENRY MOORE 


ration and commercial law. Attorneys 
a iaochante & Planters’ Bank. Compilers of 
the Laws of Arkansas for THE BANKERS’ DIREC- 
TORY 


CALIFORNIA. 


Los Angeles, 
Los Angeles Co....FLINT & BARKER 

(Donald Barker, Frank P. Flint), Rooms 1-6 
Los Angeles National Bank Building. 

General practice in State and Federal Courts. 
Attorneys for Los Angeles National Bank, Bank 
of Commerce, Los Angeles; Equitable Loan So. 
ciety and American Surety Co., New York, N.Y.., 
to whom we refer. 


Los Angeles, 
Los Angeles co.... WALTER L. KRUG, 
Rooms 314-316 Henne Buildin 


Refers to: First National Bank. Los Angeles. 
mek 9 WORKS, LEE & 
WORKS 


Los Angeles Co.. 
(John D. Works, late Associate Justice Su- 
reme Court, Cal.; Bradner W. Lee; Lewis R. 
orks), Rooms 420-425 Henne Building. 
General practice in all State and federal 
Courts. Corporation business, mining laws, 
bankruptcy, mortgage foreclosures, probate law, 
care of estates and land litigation. 
Attorneys for National Bank of ‘California. 
Riverside, 


Riverside Co... JOHN G. NORTH, 
Rooms 7 and 8 Evans Block. 
Attorney and Counsellor-at-Law 
Attorney for First National Bank and River- 
side Savings Bank & Trust Co. 


San Bernardino, 
San Bernardino co....CHAS. L. ALLISON, 
Third Stpect. 
Attorney-at-La 
Refers to: Rank of San Bernardino, San Bern- 


ardino National Bank. 


San O'San Diego Co... JAMES E. WADHAM. 
Attorney-at-Law 


eed for First National Bank of San 
ego. 


San Francisco, 
San Francisco Co... 


DORN & DORN & 
SA 


VAGE, 

Rooms 50-52 Chronicle Buildin 
Attorneys and Counselors- at-Law, Special- 
mee: Commercial, corporation and probate law. 
epositions taken by Notary in our office. Col- 
Jecki ions by special department. Compilers of 
the Laws of California for THE BANKERS’ DI- 

RECTORY. 


San Jose, 
Santa Clara Co... J. S. McGINNIS, 

Bank of San Jose Building. 

General practice in State and Federal Courts. 
Corporation, commercial and probate matters 
receive my personal attention. 

Refers to: First National Bank and the Bank 
of San Jose. 














LAWYERS’ LIST. 





COLORADO. 


Cripple Creek, 
MPPNe ot) Paso Co.... THOMAS & THOMAS. 
(Thornton H. Thomas, Nae Creek ; Theo- 


dore H. Thomas, Ex-Attorney General, Denver.) 
Attorneys and Counselors-at-Law. S ecialties 
Ey Mining and Corporation 

er Bi-Metallic Bank and First Na- 
tional ay 


Denver, Arapahoe Co.. BARTELS & BLOOD, 
(James H. Blood, G. C. Bartels) 504-508 Con- 
tinental Buildin 
Counsellors-at-Law. Attorneys for Colorado 
National Bank of Denver. 


Denver, Arapahoe Co. _CLAREN CE im 


ELLOGG, 

515 McPhee Building. 

Attorney and Counsellor-at-Law. Corporation 
and Commercial Law. Practices in all the 
Courts, State and Feder 

Refer to: First N ational Bank, by permission. 


Denver, Arapahoe Co.. -ROGERS, wet 


ELLIS, 

Boston Building. 

Attorneys-at-Law. Corporation, commercial 
= litigation in State and Federal 

our 

Compilers of the a of Colorado for THE 
BANKERS’ DIRECTO 

Refer to: The Trust Comesny of America, 
New York City; Marshall Field & Co., Chicago, 
Ill.; Daniels & Fisherand The National Bank of 
Commerce, Denver, Colorado. 


Denver, Apsoapes Co. -THOMAS & THOMAS. 
(Theodore H. Thomas, Ex-Attorney General 
Denver; Thornton H. Thomas, Cripple Creek. 
Attorneys and Counselors-at-Law. S 7—~ en 
Commercial, Mining and Corporation 
efer to: First National Bank and Denver 
National Bank. 


Pueblo, Pueblo Uo....-. WM. B. VATES, 
s1,2and 3, Graham Westcott Block. 
pret and Counsellor-at-Law 
Refers to: First National Bank. Buchanan & 
Orr, Pueblo; Carson, Pirie, Scott & Co., Chicago. 


CONNECTICUT. 


Hartford, 
Hartford Co. ... 


HUNGERFORD, HYDE, 


JOSLYN & GILMAN, 
49 Pearl Street. 
Attorneys and Counsellors-at-Law. 


New Haven, 
New Haven Co... JAMES E. WHEELER, 
42 Church Street. 
Attorney-at-Law. Notary Public. 


Refers to: First National Bank. 


DISTRICT OF COLUMBIA. 
Washington............. J. MILLER KENYON, 


614 14th Street. 
PR tay at-Law. Practicesin United States 
reme and all Courts. wer atqemnes col- 
De ion department. Prompt with corre 
ents. Depositions. Notary. Long | ‘Distance 
= hone. Cable address *‘ Yonken 
efers to: Union _ - and Storage emcee, 
Riges Second, and W: End National Bai ks; 
John ‘Wanamaker, Philadelphia, Pa.; Cook & 
Bernheimer Company, New 


etemumee iiedniniaiaell KNIGHT BROTHERS. 
oa. Knight, Attorney and Counsellor 
af oe, ember Patent Law Association; As 
sociate ow syy: Society Mechanical Engi 
neers.) 908-914 G Street, N. W. 
Established 1843. wrk United States and 
Foreign. Patents, Trade I cee 
Claims, Prints, Labels and Copyri 
Preliminary examinations as to evatontability 
of inventions. Patent and trade mark one 
tions carefully prepared and prosecuted. 
jected applications undertaken. Interferences 
conduc in the Patent Office and Court of Ap- 
peals. Investigations as to scope and validi 
of patents. Opinions astoinfringements. Ma. 
terial furnished for answers to infringement 
suits. Litigation prosecuted and defended. 
Will conduct patent business for general practi- 
tioners in Patent Office and Courts. 











FLORIDA. 
ements, ~ val Co.... BAKER & BAKER, 


eutee Building 
Practice in all Couste, State and Federal. 
Pensacola, 


Escambia Co.... ANDREW J. ROSE. 


GHORGIA. 


Atlanta, Fulton Co. ea 


NDERSON & eae, 
443, 445, 447 Equitable Buildin 
Attorneys for Lowry National Bank and Mad@d- 
dox-Rucker Banking Co. 
Augusta, ’ 
Richmond Co.....Cc. HENRY COHEN. 
Attorney and Counselor. Attorney for Union 
Savings Bank and wholesale trade generally. 


ee Glynn Co.. D. W. KRAUSS. 
neral practice in State and Federal Courts. 
ee to: National Bank of Brunswick and 
Brunswick Bank & Trust Co.; R.G. Dun & Coe., 
New York. 


Columbus, 
Muscogee Co... L. F,. & F. U. GARRARD. 
ttorneys for Third National Bank and Co- 

lumbus Savings Bank. 


ah, 

Chatham er WM. W. GORDON, JR., 

Merchants’ Bank Building. 

Attorney for United States Mortgage and 
Trust Co. of N. Y., Southern Bank of the State 
of Georgia, Southern Pine Co. of Ga., Georgia 
bape gy and Telegraph Co., W. W. Gordon & 

0., etc., e 


Savann 


IDAHO. 


Boise, Ada Co........... J. H. RICHARDS. 


Attorney-at-Law. Corporationlawas yy A 
Compiler of the Laws of Idaho for 
BANKERS’ DIRECTORY 
Refers to: Any or all banks in Boise 


ILLINOIS. 


Aurora, a a JOHN M. RAYMOND, 


4-105 Coulter Bloe 
Attorney and Counselor. Telephone 105. 
Attorney for First National Bank. 


Raacingtm. Cook Co....M. C. MeINTOSH. 


pecial attention to all classes of legal busi- 
ness. Practices in all Courts. Correspon ence 
promptly acknowledged. 


Bloomington, .. TROWBRIDGE | & 


cLean Co 
MING. 
Refer to: State National Bank, hi s Bank. 


FERGUSON & 
GOODNOW, 
100 Washington Stree 


Attorneys and ne Law. 


Chicago, Cook Co....... JAMES A 


FULLEN WIDER. 

1110 Fisher Building, 277 Dearborn Street. 
Refers to: 7 Cle = ational Bank, 

Northern Trust ank, Centra) 
Asphalt & Refining Co.  p. smith & Sons Co. 


... ROSEN a BA & 


RSCHL, 
914-930 Unity Building, 79 me Street. 
Attorneys-at- Law. 


EDMUND P. 


NISCHWITZ. 
Refers to: The Mason County Bank, Havana; 
The Moulton Agency, Chicago. 


vacnoFforgan Co...... EDW. MeCONNEL. 


ers 0 Jacksonville National Bank. 


Chicago, Cook Co........ 


Chicago, Cook Co.... 


Havana, Mason Co... .. 





LAWYERS’ LIST. 








ILLINOIS.—-Continued. 


Joliet, Will Co.....-..... COWING & YOUNG, 
Cutting Building. 
Attorneys. 


Refer to: Will County National Bank. 


Kankakee, xakee Co..H. K. & H.H.WHEELER. 


Attorney for City National Bank. 


Mattoon, Se em ——— JOHN MeNOTT, JR. 


fers to: First National Bank. 
h, 
Monmouth, ren Co..1- M. KIRKPATRICK. 
Refers to: Any bank in Warren County. 
ee 


kson Co.... FRED. G. BIERER, 
20 South 10th Street. 





Attorney-at-Law. Special attention to collec- | 


tions. General law business. 
Refers to: 


tional Bank. 


Ottawa, La Salle Co... GEORGE P. HILLS, 
S. E. corner Main and La Salle Streets. 
Attorney-at-Law. tary. 

Refers to: First National Bank. 


Peoria, Peoria Co....--- COVEY & COVEY, 
546-.-8-9 Woolner Buidin 
General practitioners in all State and Federal 
Courts. 
Refer to: Home Savings & State Bank, Ger- 
man-American National Bank, Peoria. 


Pittsfield, Pike Co... ... EDWARD DOOCY. 
torney-at-Law. Spcial attention given to 
oiiaeane. probate an chancery business. Was 
County Judge 12 years. 
Refers to: First National Bank. 


wetnesen, Bureau co.. TRIMBLE & GIBONS, 
ast Side South Main Street. 

Tae. Common law, Chancery and Pro- 
bate ay gy Can be consulted in German. 

Refer to: Citizens’ National Bank and Farm. 
ers’ National Bank. 

Springfield, 
pringangamon Co....GEORGE A. SANDERS, 

First National Bank Building. 

Attorney and Counsellor-at-Law and Solicitor 
in Bankruptcy. Thirty-five years’ consecutive 
ac in Federal Courts. 

Refers to: First National Bank, ral. Maee? 
IIL. ; A ypleton National Bank, Lowell, Mass. 

First National Bank, Hudson, N.Y 


Streator, La Salle Co... PAUL R. CHUBBUCK, 
207 Main Street. 
Attorney-at-Law. 
Refers to: 
National Bank, Streator; John V. Farwell Co., 
Chicago. 


Urbana, yy ee Co. ROYAL WRIGHT. 


ttorney and Counselor-at-Law. 
Refers to: First National Bank, vi bana; 
Champaign National Bank, Champaign 


INDIANA. 


Antometsaison Co.....A. H. VESTAL. 


Anderson Banking Co.; C. Quick 
& Co., Bankers, Frankton. 


CambriWayne Co......DAN E. PETRO. 


City Building 
Refers ae First National Bank and Western 

Wayne Bank. 

Crawfordsville, 
Montgomery Co... WHITTINGTON & 
WHITTINGTON. 

Attorneys for Bank of Waveland and Craw 

fordsville tion Company. Practice in State 


apd Federal Courts. Corporation, commercial 
a eneral law practice. 
efer to: Any bank in the County. 


eee B ney mew Co.. HARRY C. SHERIDAN, 
first floor Coulter Hotel Building. 
Attorn rney-at-Law. Attorney for Farmers’ 
Bank of Frankfort. Corporation and real estate 
litigations a specialty 
Refers to: Any bank in city; J. H. Paris 
cess, Dry Goods; eng -Carlson Telephone 
Manufacturing Company, ~~ Tees erican 
National Bank, Indianapolis, In 





| 


Union National Bank and Streator | 





First National Bank and City Na- | 





INDIANA.—Continued. 


Greencastle 
Putnam Co....B. F. CORWIN. 
Attorney for First National Bank. Practice 
in all Courts. 
Refers to: Any bank in Putnam county. 
Indianapolis, | 
Marion Co. . ..MORRIS 


& 
NEWBERGER, 
Commercial Club Building. 


Kokomo, Howard Co.... BELL & PURDUM, 


Attorneys for Howard National Bank. Real 
estate and corporation law a specialty. 


. STUART, HAMMOND & 
SIMMS. 
Attorneys for National Fowler Bank, Mer. 
chants’ National Bank, Lafayette Savin 
Lafayette Loan and Trust Co., Wabash Railroad 
Company, State of Indiana, Big Four Railroad 
ay ee! (locally), by acne Union Telegraph 


Co. (northern part of te) 
——— law and probate business spe- 


cialties. 
Laporte Laporte Co.. NORMAN F. WOLFE. 


Corporation, real estate and commercial law a 


srs to: A. P. Andrew, Jr., & Son, bankers, 
or any other bank in city. 


Lebanon, Boone Co.....8. R. ARTMAN, 
Office, Century Building. 
Attorney for Lebanon National Bank and 
American Trust Company, Lebanon, Ind. 
Refers to: Any bank in city; Security Trust 
—_ Columbia National Bank, Indianapolis, 


Logansport, Cass Co.. LAIRY & MAHONEY, 

220 Fourth Street. 

(Moses B. Lairy, i pute, C.C., Michael F. 
Mahoney, Notary Pub 

Attorneys for Soames State Bank, 
Dunn & Co., W.S. Norman & Co., United 2. 
mercial Lawyers, The Logansport Telephone 
Co. and M. J. Bligh Wholesale Co. 

Refer to: Logansport State Bank, State Na- 
tional Bank and First National Bank, Logans- 


port 
Madison, Jefferson co..W. 0. FORD. 


ttorney. 
Refers to: National Branch Bank, First Na- 


tional Bank, Firemen and Mec hanics’ Ins. Co. 


Princeton, 
Gibson Co....... MILLER & MILLER. 
Special attention given to collections, real 
estate litigation and cerporations. 
Refer to: People’s National Bank and Farm. 
ers’ Bank, Princeton 


Rockport, i Spencer co. BROWN & BROWN, 


ain Street, Opposite Court House, on Ground 


Lafayette, 
Tippecanoe Co.. 


Floor. 
(W. H. Brown, J.J. Brown.) 
Refer to: Rockport Bank. 


Terre- ee yie Vigo Co. C. A. ROYSE, 
7 Ohio Street. 

aanenen for Terre-Haute Trust Company. 
General practice in State and Federal Courts. 
Corporation and probate law a specialty. Col- 
lections promptly made. 

Refers to; Any bank in city; International 
Trust Co., Denver, Colo. 


Vincennes, Knox Co.... EMISON & MOFFETT, 
Opera House Block. 
Careful — prompt attention given commer- 
cial busin 
Refer to: “First National Bank, Second N 
tional Bank. 


INDIAN TERRITORY. 


Ardmore 
Chickasaw Nation.. POTTER & POTTER. 
Attorneys _ First National Banks of Ari- 
more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com- 
— law. Collections and general practice 
Clarem 


Gheseiiee Nation .-- DAVENFORT & HALL 
(J. S. Davenport, W. M. H 
Practice in all Courts in the + Territory. 
Prompt ae given to all commercial and 
collection busines 
Refer to: First ‘National Bank. 








LAWYERS’ LIST. 





INDIAN TERRITORY.—Con tinued. 
Holdensville 


Creek Nation... (LAFAYETTE WALKER 
ttorney for C & G The Na- 
tional Bank of Holden ville, Sullivan : Long Gro- 
cer Co. fine. ), Taylor Foster Co. (Inc.), Holden- 
ville; Cap itol National Bank, Guthrie, Okla. 
Practice in all Courts and Departments. 


Muskogee, 
reek Nation... GIVENS & JACKSON. 
Real estate litigation and commercial law a 
specialty. Compilers of the Laws of the Indian 
Territory for THE BANKERS’ DIRECTORY. 
Refer to: Commercial National Bank, First 
National Bank, Spaulding Mercantile Co. 
Vinita, 


Cherakee Nation . _W. H. KORNEGAY. 
Attorney for First eee Bank. Corpora- 
tion and commercial la 
Refers to: Any bank in the city. 
Wagoner 


Creek Nation....W. T. HUNT. 
—— attention given to commercial law and 
- es of estates. Attorney for First National 
Bank. 


Wynne Wood, 
af 2 teen Nation. CURRIE & WHEELER. 
Attorneys- at-Law. General practice in both 
Federal and State Courts. 
Refers to: First N calouet Bank and Southern 
National Bank. 


IOWA. 
Albia, Monroe Co. ..-.... J. MABRY, 


ffice over First National Bank. 
Attorney for First National Bank. General 
practice in State and Federal Courts. Corpora- 


tion and litigated cases a specialty. Collections 


promptly made. 

Refers to: Joseph Lathrop & Co., St. Louis; 
Legal Department Chicago, Milwaukee & St. 
Paul Ry. Co., Chicago. 


Algona, Kossuth Co.. _- & 


ICKINSON 

Practice in all Courts. pr... for First 
National Bank. 

Refer to: First National Bank, County Sav- 


ings Bank. 


Atlantic, Cass Co....... J. B. ROCKAFELLOW. 
Attorney for Commercial Bank. Will practice 
in State and Federal Courts 
Refers to: Any bank in Atlantic or to any 
Judge of the Iowa Supreme Court. 


Boone, Boone Co. ...... C. J. CEDERQUIST. 


Attorney and Counselor-at-Law. Real a 
robate and cor _— law. Mercantile col- 
ections a specia 

Refers to: City ‘Bank of Boone. 


3urlington, 
Des Moines Co ...C. L. POOR, 

Parsons’ Block. 

Attorney and Counselor-at-law. 
all Courts, State or Federal. 
tion to professional business. 

Refers to: ny bank or busingss house in 
Burlington. 


Practice in 
Exclusive atten- 


Burlington, 
Des Moines Co.... SEERLEY & CLARK, 

21019 Jefferson street. 

Attorneys-at-Law. Practice in all State and 
Federal Courts, Probate and real estate law 
and collections, specialties. 

Refer to: German- American Savings Bank, 
Merchants’ National Bank, Merchants’ Life 
Association. 


Carroll, Carroll Co...... LEE & ROBB. 


wyers. Practicein State and Federal Courts. 
—_ estate, corporation and probate law special- 
ies 
Refer to: Any bank in Carroll County 


Charles ox: Phe ay On. JAMES H. LLOYD, 
Street. 
pe tJ at-Law. Practices in State and Fed- 
eral Courts. Estates s —— ee and col- 
lections receive prom t atte 
Refers to: Any bank in Charles City. 


Cherokee, Cherokee Co.THOS. McCULLA. 
Lawyer. Specialattention given to collections 
and probate business. Attorney for First Na- 
tional Bank. 








IOWA—Continued. 


Clarinda, Page Co...... H. E. PARSLOW. 


torney for Clarinda National Bank. 
an ractice. 
Refers to: ‘Any bank in Page County, any 
Judgein the 15th J — District of Iowa or 
any Page County officia 


Clarion yt. Co... NAGLE & NAGLE. 


torneys for Bank of Clarion. 
Refer to: J. V. Farwell & Co., Chicago 


Colfax, Jasper Co....... W.0O. McELROY. 


Attorney-at-Law. 


MAXWELL & 
MAXWELL. 


Attorneys for First National Bank and Darrow 
Investment Company. Practice in State and 
Federal Courts. 

Reter to: Any bank in County. 


Council Bluffs, 
Pottawattamie, Co.. FREMONT wane AMIN, 
First National Bank Buildin 
Corporation and Commercial riaw, Collections 
and a general law practi 
efers to: First N ational Bank, Council 
Bluffs, Avoca Bank, Avoca, Iowa. 
Council Bluffs 


Pottawattamie co... BURKE, HARL & 
TINL 


EY, 
Shugart Block. 
Corporation and pomgenenesas law. Attorneys 
for First National Ban 


4 

Cresco, Howard Co H. T. * C. W. REED, 
Rooms 1 and 2, Berg Block. 

Attorneys for American Loan and Trust Co. 

Cor poration, probate and real estate law a spe- 


Gen.- 


Corning, Adams Co... 


cialty 
Re for to: Any bank in Howard County. 
Davenport, Scott co....MURPHY & 
SUSEMIHL. 


General practice. Commercialand patent ~w4 
Attorneys for Citizens’ National Bank, 
Dun & Co. 


Decorah. 
Winneshiek Co. H. F, BARTHELL. 

Attorney-at-Law. Special attention given to 
commercial law. 


Refers to: Winneshiek County Bank, First 
National Bank. 
Denison, 
Crawford Co. ... GEO. A, RICHARDSON ’ 
Laub’s Bloc 


Real estate, ‘corporation and probate law. 
Strict attention given collections. 

Kefers to: First National Bank and Crawford 
County State Bank. 


Des Moines, Polk co...S B. ALLEN, 

Lawyer, Suite 300, Good Block. 

S. E. Chapin, Assistant. 

Corporation and commercial law a specialty, 
Fully equipped offices for all law business and 
——— 

Refers to: Central State Bank, Bentley & 
Olmsted Co., Des Moines, Ia.; Conservative Life 
Insurance Co., Los Angeles, ‘Cal. 


Des Moines, Polk Co. DALE & HARVISON, 
Suite 26-28-30 Clapp Block. 

Refers to: C. H. Austin, Bradstreets’ Super- 
intendent, People’s Savings Bank, Citizens’ Na- 
tional Bank and Bankers’ Mutual Casualty Co., 
Des Moines; National Clearing- House Quar. 

terly, 4, Minneapolis, Minn.; Rand, McNally & 
ago 


Co., 

Des Moines, Polk Co... DUDLEY & COFFIN, 
Nos. 501-504 Iowa Loan & Trust Co.’s Bldg. 
Attorneys for Iowa Loan & Trust Co. and 

Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


Des seene, bt re Co.. _E. i HUDSON, 
4 Good Block. 
pms Ay Commercial, probate, land and 
corporationlaw. Prom tan vigorous attention 
ven to collections and all business of non-resi- 


ents. Depositions carefully taken. Refer- 
ences furnished. 
Des Moines, Polk Co... SULLIVAN & 
SULLIVAN, 


41-43-45 Clapp Block. 

Attorneys for Chicago Life Ins. Co., Century 
Fire Ins. Co. and Anchor Fire Ins. Co. Corpo- 
ration law and collections 

Refer to: Marquardt Savings Bank; J. I. Case 
Plow Woske, Racine, Wis 











LAWYERS’ LIST. 











IOWA.—Continued. 


Dubuque, Dubuque Co. HENDERSON, HURD, 
LENEHAN & KIESEL. 
Attorneys and Counselors. Attorneys for 
Second National Bank. Specialties: Corpora- 
tion law, commercial collections, Federal Court 
practice. 


Eagle Grove, 
” Wright Co..J. W. McGRATH. 
Attorney for Merchants’ N ~~ Bank, Eagle 
Grove, Ia. Practice in all Cot 
Refers to: Any bank in Wright County. 


Eldora, Hardin Co....-.-. ALBROOK & LUNDY. 
Attorneys and Counsellors. Attorneys for 
First National Bank. Practice in all State and 
Federal Courts. Corporation, real estate and 
commercial law, specialties. 


Emmetsburg, 
Palo kitoCo ...E. A. MORLING 
(E. A Morling. W. H. Morling). 
Corporation, commercial and real estate cases. 
Practice in Federal and State Courts. Financial 
agents. Collection department. Notaries. 
“Refer to : Any bank Palo Alto County. 


Fairfield, LEGGETT & McKEMEY. 


Jefferson Co... : 
Attorneys for Iowa State Savings Bank. 
General practice. 
Refer to: IowaState Savings Bank, Fairfield; 
National Bank of Republic, Chicago; Judges 
of Supreme Court of Iowa. 


Forest City, 


Winnevago Co..... THOS. A. KINGLAND. 


Lawyer. Practice in State and Federal 
Courts. Settlement of estates and collections a 
specialty. 


Reters to: Forest City National Bank. 
srundy Center, 
Gruney crundy Co..... CHARLES T. ROGERS. 


Attorney for First National Bank. Real es- 
tate and commercial law a specialty. 


Humboldt, 
Humboldt Co. .. -PROUTY, COYLE & 
PROUTY. 
Attorneys. Established 1869. General prac- 
tice in State and Federal Courts. Will attend to 
all kinds of legal eens in Humboldt and Po- 
cahontas countie 
Refer to: People’ 8 Bank and Humboldt State 


Bank. 
Independence, 
Pen vuchanan Co.. RANSIER & EVERETT. 
ray attention to commercial and corpora- 
tion 


Referto: First National Bank, People’s Bank, 
Commercial Bank. 


I ee Warren Co..A. V. FROUDF OOT, 
Warren County Bank B ldg. 
Attorney for Warren Co. Bank. Abstracter 
an‘examinerof titles. Can giveany references. 


Iowa City, 
Johnson Co..... BAKER & BALL. 
Attorneys for First National ney and Farm- 
ers’ Loan and Trust Co. Practice in State and 
Federal Courts. Corporation and commercial 
law ; cellections and general law practice. 


Jefferson, Greene Co.... WILSON & ALBERT. 


Corporation, commercial and probate law, and 
general practice 

Refer to: City Bank, Greene County State 
Bank. 7 efferson Savings Bank or any business 
house in Jefferson. 


Keokuk, Lee Co J OHN P. HORNISH, 
30 North Fifth Stre 
Practice in State ae Federal Courts. Real es- 
tate litigation and probate law aspecialty. Gen- 
eral law practice. 
Refers to: Keokuk National and other banks 
in city. 


Manchester, 
Delaware Co.. 


YORAN, ARNOLD & 
YORA 


Over Delaware Co. State Bank. 
Attorneys for Delaware Co. State Bank. 
fer to: Iowa Trust and Savings Bank, 
Dubuque; Carson, Pirie, Scott & Co., Chicago, 
or any Delaware County bank. 


Mason City, 


9 


Cerro Gordo Co..... CLIGGITT, RULE & 
KEELER. 
Attorneys-at-Law. Seccaeaaas and commer- 
ciallaw. General 


Refer to: First Natic ieee "Bank of Mason City. 




















IOWA.—Continued. 
Mt- Pleasant, 


Henry Co... BABB & BABB, 
Savings Bank Building. 
Attorneys for National State Bank, Henry 
County Savings Bank and First N ational Bank. 
Practice in State and Federal Courts. Careful 
attention given to collections. 
Muscatine, 


Muscatine Co .. JAYNE & HOFFMAN, 

(Henry Jayne, Wm. Hoffman.) Attorneys = 
Hershey State Bank, Muscatine N. &S. R. 
Co., Mitwaukee & St. Paul Railway Co. 


Nevada,Story Co....... FITCHPATRICK & 
MecCALL. 


Attorneys for First National Bank. Real es- 
tate and probate law. Abstracts of title fur- 
nished and examined. Collections and geneaal 
law practice. 


Newton, Jasper Co... _W. 0. McELROY 
"At torney-at-Law. Attorney for Jasper County 
Bank, Bank of Colfax, Bank of Sully, etc. Gen- 
eral practice in State and Federal Courts. Cor- 
poration, commercial and real estate law. Fi- 
ee agents, Collection department. No- 
Kefers to: Any bank in the County. 


Oelwein, , Fayette Co.. _W. B. INGERSOLL. 


orney-at- Law. Practices in State and Fed- 
eral Courts. Attorney for First National Bank. 


Orange City, Sioux Co..P. D. VAN 
OOSTERHOUT. 


General practice. Probate, real estate, collec- 
tions and a litigation. Attorney for 
Orange City Bank 


Osage, Mitchell Co..... J. H. SWENEY. 
Attorney for Mitchell County Bank. Cor- 
a. probate and commercial cases, spe. 
cialtie 


STIVERS & 
SLA YMAKER. 


Attorneys for Osceola National Bank. Gen- 
eral legal business transacted and collectians 
made and promptly remitted. 

Oskaloosa 


Mahaska Co....MeCOY & McCOY. 
Real estate, ‘corporation and probate law a 
specialty. Practice in State and Federal Courts. 
Refer to: Frankel State Bank and Mahaska 
Co, State Bank. 


Ottumwa, Lhe gg aa _FULLEN & AYRES, 
Chas. D. Fullen, Chas. C. Ayres.) 
uite 1. 105 North Court Si. 
General practice in all courts. 
Refer to: First National Bank, Ottumwa; 
W. Brown, General Solicitor Chicago & Alton 


Osceola, Clarke Co... .. 


Ry., Chicago. 
Rock Rapids, 
yon Co... J.W. KACHELHOFFER 
ow -at Law. Practicesin State and Eed- 
era 


rts. 
Refers to: First National Bank. 


Sac City, Sac Co........ METCALFE 
BROTHERS. 


Real estate and probate practice. Collections 
made in any part of Sae County. 

Refer to: First Natiunal “Bank and any busi- 
ness firm in Sac City. 


Sibley, Cgsemn Cc. M. BROOKS, 
Room 4, Central Block. 
os cneral practice. Corporation and commer- 
al law 
— to: First National Bank, Sibley State 


Sioux Cit 
Woodiu ury Co......MARLIN J. SWEELEY. 
304 Toy Building. 
Attorney-at-Law. Attorney for Farmers’ Loan 
and Trust Co. Practices in all lines in Iown. 


Nebraska and South epee Special attention 
to defaulted mortgage 
Refers to: First ‘ational Bank. 


Sioux City, 
Wo ey 4 ae TAYLOR & BURGESS. 
Attorne a and Counsellors at Law. Practice 
> the Federal and State Courts. Commercial, 
© pee and Real Estate law. Attorneys 
erchants’ National Bank, Live Stock Na- 
steal Bank and Credits Commutation Co. 

















LAWYERS’ LIST. 





IOWA.—Cuntinued. 


“om Wvoodbuty Co...... WRIGHT, CALL & 


BBARD, 
201-208 Iowa Buildin 
Attorneys-at-Law. Corporation, Real Estate 
and Commercial law. 
Refer to: Security National Bank. 


Storm Lake, 
Buena Vista Co... J. E. BULAND. 
General law practice, 
Refers to: First National Bank, Commercial 
Staie Bank and Clerk of District Court; Mont- 
gomery, Ward & Co., Chicago. 


Tama, Tama Co.. BRADSHAW & ARB. 


Attorneys- at-Law. Special attention given 
collections. Practice in al] Courts 
Refer to: First National Bank of Tama. 


-FRANCE & ROWELL. 


Tipton, Cedar Co.... 
La Specialties: Probate and commer- 


wyers. 


cial law. 
Refer to: Any bank in the city. 


Toledo, Tama Co........ STRUBLE & STIGER, 
Attorneys for Toledo Sa. ing: Bank and To- 
— - ae Bank. Practice in State and Federal 
ourts 


Vinton, ry oey Co... MATT. GAASCH, 


ffice in rear of People’s Savings cank. 
General practice in State and Federal Courts. 
Will attend to all kinds of legal business in Ben- 
ton County. 
efers to: Bnd s Savings Baak and Far. 
mers’ National Bank 


Wapello, Fo nema co....H. 0. WEAVER. 


ey-at-Law. Corporation, real estate 
and commercial law. 
Refers to: Any bank in the County. 


Washington, 
Washington Co....MARSH W. BAILEY, 

309 West Main Street. 

Att rney and Counsellor-at- Law. Engaged in 
general practice in State and Federal Courts. 
Special attention to commercial and corporation 
law. Stenographers and notaries in office. 

Refers to: Washington National Bank and 
Citizens’ Savings Ban 


Waterloo, 
Black Hawk Co..MULLAN & PICKETT. 

(C. W. Mullan. C. E. Pickett.) 

Senior member Attorney-General of Stute. 
Attorneys for Leavitt & Johnson National Bank. 
Corporation, real estate and commercial law a 
specialty. 


Waverly, Bremer Co . 


yt HAGEMANN & 


LL. 

Attorneys at-Law. Attorneys for State Bank 
of Waverly. General practice. Prompt atten- 
tion given to all business. 

Refer to: Any bank in County. 


Webster City, J. L. KAMRAR 


milton Co 

» Attorney for First National Bank of Jewell 
Junction, Iowa, and Hamilton County State 
Bank of Webster City, Iowa. Practices in State 
and Federal (‘ourts. Corporation and commer. 
= law, collections, probate and general prac. 


KANSAS. 


Atchison, Atchison Co W.W. & W.F. GUTHRIE. 
Corporation and (‘ommervial law. 
Refer to: First National Bank, Atchison; any 
large commercial city on application. 


Fort Scott, 
Bourbon Co....A. M. KEENE. 

Rooms 8, 10 and 12 Perry Block. 

Practices in State and Feeral Courts. 

Refers to: R. G. Dun & Co., Maryland Cas- 
alty & Surety Co., Union Casualty & Surety Co., 
and any bank or public officer in Fort Scott. 

Lawrence, 


Douglas Co.... BISHOP & MITCHELL 
Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 





Sn 








' KANSAS.—Continued. 


Oswego, Labette Co.. M. E. WILLIAMS. 


Attorney for Oswego State ay 
Fred. Perkins, real estate loan 
Will practice in all Courts. 


Paola, — a B. T. RILEY, 


rice Building. 
aa for People’s National Bank. Doa 
general practice in State and Federal Courts. 
Corporation and commercial law, collections, 
probate and general practice. 


.T. N. SEDG WICK. 


Parsons, Labette Co.. 


Attorney for First National Bank. General 
attorney for Mo., Kansas & Texas Ry. Cv. in 
State ot Kansas. 


Wichita, Sedgwick co. AMIDON & CONLY. 
Do a general practice in State and Federal 
Courts. Attorneys for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No- 
ry and stenographer in office. Compilers of 
the Laws of Kansas for THE BANKERS’ DIREC- 


KENTUCKY 


Covington, Kenton Co OSCAR H. ROETKEN, 


Room 3, Bradford Building, 334 Scott Street. 


Refers to: Farmers and Traders’ National 
Bank. Other references furnished on applica- 
tion. 
Flemingsburg, ASSIDY. 
Fleming Co... G A. CAS 


Attorney-at-Law 
Refers to: Deposit Bank of Pierce, Fant & Co. 


Grayson, Carter Co.... THEOBALD & 
THEOBALD, 


Attorneys and _ Counsellors-at-Law. Will 
practice in all the State courts, the United States 
District and Circuit Courts in on A 

Refer to: Commetcial Bank, Grays¢ 
Hon. 8. G. Kinner, Judge Tw entieth Tudicral 
District, C atlettsburg, Ky.; Ashland Coal and 
Iron Railway Co., Ashland, Ky. 


— es ..-_EDWARD E. KELLY. 


Attorney-at-Law. 


Refers to: Hancock Deposit Bank, Taber, 
Miler & Co., or any busimess house in the 
County. 
Henderson, , 
Henderson co... BROWN & VANCE. 
Lawyers. 


Refer to: Any bank or merchant. 
Henderson, 


Henderson Co. . _A. 0. STANLEY, 
Suite 1, 2,3 and 4, Savings Bank Building. 
Refers to: Farmers’ Bank and Trust Co.. 
American Express Co. and Henderson County 
Savings Bank. 


Louisville, Jefferson Co. BARNETT & 
BARNETT, 
250 Fifth Street. 


Attorneys for German Bank and Louisville 
National Banking Co. 


Louisv'sefteraon Co....6RUBBS & GRUBBS, 


Rooms 25, 26 and 27 Kenyon Building, 216 
Fifth St. 
Compilers of the Laws of Kentucky for THE 
a, gd DIRECTORY. 
rw: american National Bank, Union 
a Ho ead Bank, Fidelity Trust and Safety Vault 


Owensboro, 
Daviess Co. ~ * D. ATCHISON, 

? & 2 Bank of Commerce Building. 

Special attention given to corporation and 
commercial business. Practice in the State and 
Federal Courts 

Refers to: Bank of Commerce, National De- 
yee Bank, Owensboro Wagon Co. and 4 B. 

hillips Co., Owensboro, it Mutual Life In- 
surance Co. of Ky., Louisvil 6, Ky.; Union Cen- 
tral Life Insurance Co., Cincinnati, Oo. 


Winchester, Cla Clark Co..J. M. STEVENSON. 


rney-at. Law. Attorney for the Winches- 
ter Bank. 


General practice . 
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LAWYERS’ LIST. 





LOUISIANA. 


Alexandria, 
Rapides Parish . WHITE & THORNTON. 
Attorneys for Rapides Bank and Southern 

Pacific Railway. Practice in all Courts. 


Crowley, Acadia Parish PHILIP J. CHAPPUIS. 

Attorney for Crowley State Bank, First Na 

tional Bank, People’s Independent Rice MillCo., 

Miller- Morris Canal Co., Crowley, La., and Jen- 

nings-Heywood Oil 1 Syndicate and Jennings 

Oil Co., Jennings, La. Practices in State and 

Federal Courts. Corporation law, real estate 
litigation, and probate and general ‘practice. 


sai alcasion Parish.... SOMPAYRAC & 
TOOMER. 


Attorneys and Counselors for Lake Charles 
National Bank. Practice in State and Federal 
Courts and before Treasury and Interior De- 
partments of United States Government. 


are 7. Parish. . _BROUSSARD. 
IULANY & BROUSSARD. 


Attorneys for New Iberia National Bank, 
Iberia Cypress Lumber Co. and New Iberia 
—— Co. Real estate litigation, corporation 

probate law. Practice in all Courts. Spe- 
cial attention given to collections. 


Opelansae -y Parish... LEWIS & LEWIS. 


Attorneys and counselors-at-law. Land, cor- 
poration, probate ani! commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 
to corres) ondence. 

Refer to: Eunice State Bank, Eunice; St. 
Lan ry State Bank and People’s State Bank, 
Opelousas. 


MAINE. 
ror“Cumberiand Co....PAYSON & VIRGIN, 


34 Exchange Street. 

Attorneys for Merchants’ National Bank. 
Compilers of the Laws of Maine for THE BANK- 
\ERS’ DIKECTORY 


MARYLAND. 
Baltimore City N.RUFUSGILL& SONS 


(no ¢ ounty). - 

Wallis Building, 215 St. Paul Street. 

Corporation A trorneys andCounsellors at Law. 
Compilers of the Laws of Maryland for THE 
BANKERS’ DIRECTORY 

Refer to: Old Town Bank, Trust & Guarantee 
Co., Fidelity & Deposit Co. of Md., Baltimore; 
Central Foundry Co. of New York, N. Y. 


ROBERT R. 
HENDERSON. 
Attorney-at-Law. Attorney for Second Na- 
tional Bank, of Cumberland, and First National 
Bank, of Fr ostburg. 


Cc one. 
Allegany Co... 


MASSACHUSETTS. 
Boston, Suffolk Co.. WILTON E. DRAKE, 


84 summer Street. 


Boston, — Co..... HENRY C. MULLIGAN, 


99 Devonshire Street. 


MICHIGAN. 
Adrian, , Lenawee co..JNO. E. BIRD. 


rsto: Commercial Savings Bank. 


Bay City, Bay Co....... E. A. COOLEY & 
. ©. HEWITT. 
Corporation, insurance and banking law. 
Practice in all Courts. Attorneys for First 
National Bank and other corporations. 
Refer to: Any bank or prominent business 
rm. 


Detroit, ps bp GO sex _BARNES & RACE, 


Home Bank Bldg. 
yo Penmnn ba -at-Law. Corporation, commercial 
law. General practice in State ‘and oe 
Courts. Attorneys for Home Savings Bank. 
Refer to: Citizens’ Savings Bank and Wolver. 
ine Manufacturing Co. 





MICHIGAN.—Continued. 
Detroit, Wayne Co...... EMANUEL T. BERGER, 


9, Home Bank Building. 
Attorney and Counselor-at Law. 
all State aud Federal Courts. Banking aw 
Real estate matters. Probate. Bankrn tey 
cases given special attention. Separate collec. 
tion department. All commerciai business is 
given personal attention. 
ers to: Citizens’ Savings Bank, Detroit 
Lumber Co., Alaska Knitting Mills, Amer ican 
Lady Cor set do. all of Detroit 


Detroit, Wayne Co...... BOWEN, DOUGLAS & 
WHITING. 


CLARK, DURFEE & 
ALLO 


Union Trust Building. 

Atiorneys and Counselors-at-Law. Practice 
in all Courts. Well-organized collection depart- 
ment. Depositions given careful attention. 
Compilers of the Laws of Michigan for THE 
BANKERS’ DIRECTORY. 

Refer to: state Savings Bank, Detroit; Union 
ea Co. and Carter, Hughes & Dwight, New 


Practice in 


Detroit, Wayne Co...... 


9 


Grand Rapids, ae Co KNAPP EN, 
LEINHANS & KNAPPEN, 
Michigan Trust Co. Builktlin 
Attorneys for Fourth N ational Bank. 
Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 
Grand Rapids, . 
Kent Co... ..-- TAGGART, DENISON 
& WILSON 
(Edward Taggart, er 
1883; Chas. M. Wils« n, 1883. ) 
General practice and. corporation law. 


Lansing, Ingham co.... ROLLIN H. PERSON. 
torney for City National Bank, Lansing 
City Electric Ry. Co., David Burnham Dry 
Goods Co. Real estate litigation, corporation 
and probate law, specialties. 


Muskegon, SMITH, NIMS, HOYT 
& ER IN. 


Muskegon Co 

(Fredk. Nima, H J. Hoyt, David D. Er- 
win. John Canter wer.) 

Atternevs tor Wational Lumberman's Bank 
and Hackley National Kank, Muskegun; Mich- 
igan Trust Co., Grand Rapids. 


Port Huron, 
St. Clair Co.... GEORGE G. MOORE, 
25- 27 White Building. 
General Practicein State and Federal Courts. 
Refers to: Any bauk or bankerin Port Hwon 
or St. Clair County. 


sagenew, = Saginaw Co. CRANE & CRANE, 
Barnard Block. 
Practice in all Courts, State and Federal. 
Refer to: Commercial National Bauk, Sagi- 
naw Co. Savings Bank and Bank of Saginaw, 
“Collection Department.” 


Arthur C. Denison. 


MINNEHSOTA. 


Dvluth, St. Louis Co _WILSON G. CROSBY, 
602-604 First National Bank Building. 
Attorney-at-Law. Corporation law a spe- 
cialty. Two assistants in office. Attorneys for 
The First National Bank of Duluth, and Eas- 
tern Railway Company of Minnesota. 


Duluth, St. Louis Co... RICHARDSON & DAY, 


409 Exchange ——. 
fer to: American Exchange Bank, Mar- 
gg Wells Hardware Co., Stone-Ordean Wells 


_FIFIELD, FLETCHER 
& FIFIELD 
920-930 Lumber ee. 

Mercantile and corporation law a specialty. 
Referen: es—MINNEAPOLIS: Security Bank o 
Minnesota; National Bank of Commerce; Ten 
ney, Semple, Hill & Co. S. Nott & Co.; . 
Crocker Chair‘o. CHicaco: Hibbard, Spencer, 

Bartlett & Co.; Reid, Murdoch & Co.; 
Pirie, Scott & Co, Swift & Co. B 
erican Soda Fountain Co.; Walworth Manu- 


facturing Co. DAYTON, O.: National Cash Reg- 
ister Co. 


Minneapolis, 
Hennepin 
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MINN ESOTA.—Continued, 


— = co... KEITH. EVANS, 
THOMPSON & FAIR- 


36-42 Minnesota Loan and Trust Co.’s Bldg. 

Attorneys for National Bank of Commerce of 
Minneapolis. Compilers of the Laws of Minne- 
sota for THE BANKKRS’ DIKECTORY. 

Refer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 
$ a Boston; Carter, Hughes & Dwight, New 

or 


Minneapolis, KOON, WHELAN & 


NNETT, 
350 Temple Court Buildi ng- 
Corporation and commercial law. 

Refer to: Northwestern National Bank; 
Eievary-Washbure Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co. ; Minnea »~0lis Street Railway Co.; 
Ex-Gov. Jol in S. Pillsbury; Thomas Lowry; 
Ex-Senat-r Wm. D. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Crosby Co. 


——-——~ ae. G. MOREY. 


Attorney-at-Law. Commercial and Real Es- 
tate law. President and Counsel Minneapolis 
Snow, Church & Company. Special attention 
given the taking of depositions. A well-equip- 
ped collection department. Correspondence 
promptly attended to 

Refers to: Geunente County Savings Bank. 
Others upon application. 


Minnea 
Hentiepin co... SNYDER & GALE, 
01 New York Life Building. 
(Frederick B. Snyder, Edward G. Gale.) 
Refer to: Minneapolis— Hon. Cyrus Nor- 
throp, President of the University of Minnesota; 
First National Bank, Metropolitan Bank, St. 
Anthony Falls | Bank, Swedish-American Na- 
tional a. pillsbury. Washburn Flour Mill 
Co., Ltd. ttsburg, Pa.—Citizens’ National 
Bank, Wilson. Snyder Manufacturing Co. 
springfield, Mass.—Second National Bank 
Pynchon National Bank, Springfield N ational 
Bank, Hampton Loan & Trust Co. Detroit 
Mich.—Detroit Safe Works, Charles Baxter, of 
Fife & Co., bootsand shoes. Philadelphia, Pa.— 
J. E. Fox & Co., Bankers, Louis B. Henry, 1420 
Chestnut St. Hartford, Conn.—Connecticut 
Fire Insurance Co. New York City.—Ander- 
son, Howland & Murray, Attorneys. Chicago, 
Ill. —Dupee, Judah, Willard & Wolf, Attorneys. 


Winona, Winona co... SIMPSON & SIMPSON. 


Attorneys for Second National Bank. Cor. 
poration, real estate and probate law. 

Refer to: Mississippi River Logging Co 
Chippewa Falls, Wisconsin; Chicago, rent 
Western Railway Co., St. Paul, Minnesota; 
Green Bay and estern Railway Co., Green 
Bay, Wisconsin; United States Fidelity and 
Guaranty Co., Baltimore, Md. Also any bank 
in the City of ‘Winona, Minn. 








2 et hes OD 


MISSISSIPPI. 
| onroe Co....GILLEYLEN & 
LEFTWICH 


(H. 8. Gilleylen & Geo. J. Leftwich). 

Doa 7 practice in all State and United 
States Courts. 

Refer to: Any Judge of State Supreme Court 
or Federal Court in Mississippi; also to First 
National Bank or Bank of Aberdeen, Aberdeen. 

Brookhaven, 

Lincoln Co....H. CASSEDY. 

Attorney-at ‘Law. Attorney for Commercial 
Bank. Prompt attention to commercial litiga- 
tion. Long-distance telephone in office. 
tice in all State and Federal Courts and bank- 
ruptcy matters, real estate litigation, etc. 


Corinth, Alcorn Co..... LAMB & KIER. 
Attorneys for Bank of Corinth, Assistant Di- 
vision Counsel for Southern Railway Co. and 

e —" Coal and Ice Co. 
reenville 
Washington co...LE ROY PERCY. 

Attorney for Citizens’ Bank, Southern Rail- 
= Co. and Yazoo and Mississippi Valley Rail- 


Co. 
Hazlehurst, 
Copiah Co....R. P. WILLING, JR. 
Attorney-at-Law. Real estate, corporation 
and commercial law a specialty. omen in 
all the United States and State Cou 
Refers to: Bank of Hazlehurst, of which he is 
Vice-President and general manager. 





MISSISSIPPI.—Continued. 
Jackson, , Co. _.... BRAME & BRAME. 


Brame, former Chancellor and Reporter 
Supreme Court of Miss., L. Brame, Jr.) - 
Collections and commercial law. Represent 
no local bank, and can therefore more ow 
~ aes ct foreign creditors. Attorneys for R. G. 
ompiler of the Laws of Mississippi 
i yt BANKERS’ DIRECTORY. 


Jackson, Hinds Co......WATKINS & 
EAST ERLING. 


Attorneys and Counselors at-Law. Attor 
neys for Jackson Bank. Prompt attention to 
commercial litigation. Long-distance telephone 
in office. We can attend to business at the fol- 
lowing towns: Jackson, Bolton, Magee, Terry, 
Edwards, Braxton, Mendenhall, Utica, Mount 
Olive, Florence, Collins 


MeWILLIE & 
THOMPSON, 
Gray-McWillie Building. 


Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., 
Gulf and Ship Island Railroad Co., Pullman 
Palace Car Co. 


Jackson, Hinds Co... .. 


Macon, Noxubee Co. 


_ALLGOOD & TYSON. 
Meridian, dale Co....R. F. COCHRAN, 


Rosenbaum Building. 
Corporation, insurance and commercial mat- 
ters a specialty. 
efers to: Any bank in city. 
Meridian, 


Lauderdale Co.....WILLIAM M., HALL, 
Meridian National Bank Building. 
Attorney for Meridian National Bank, United 
States Fidelity & Guaranty Co. and Meri 
Water Works, and other corporations. 


.CHAS. SCOTT, WOODS 
& SCOTT. 


Refer to: Supreme Court Judges of Miss.; 
Hanover National Bank, and Mr. Stuyvesant 
onty President Ills. Central R. R., New York 


Y 
Scranton, Jackson co... EVERITT & DENNY 
H. B. Everitt, W. M. Denny). Attorneys for 
Merchants’ & Marine Bank. Real estate litiga- 
tion, chancery and probate practice specialties. 
Refer to: Scranton State Bank. 
Starkville, 
Oktibbeha Co... BELL & DANIEL. 
Practice in State and Federal Courts. Cor- 
poration and commercial law. Collections and 
: eneral law practice. Examination of titles a 


Rosedale, Bolivar Co.. 


specialty. 
Refer to: People’s Savings Bank. 
Vicksburg, 
Warren Co.... DABNEY & McCABE, 


Rooms 4, 5 and 6, over Vicksburg Bank. 

Attorneysfor First National Bank, American 
Natioual Bank and Mississippi Home Insurance 
Co. Remittances always made immediately. 


Wate ain co... EARL BREWER. 


Attorney for city of Water Valley. 
Refers to: Bank of Water Valley and Vaiden 
Bank, Vaiden, Miss. 


West Point, Clay Co... STERLING G. IVY. 


Attorney and Counselor-at-Law. Practice in 
the Federal and State Courts. Commercial, cor- 
poration and real estate law 

Refers to: First National Bank and others 
on application. 


Yazoo City, Yazoo Co.. CAMPBELL & 
GEORGE. 


Practice in all Courts. Real estate litigation, 
corporation and wrobate law. Loans on real es- 
tate negotiated at six per cent. interest, first- 
pone a ’ tamed without cost to lender, titles guar- 
an 

Reiter to: The First National Bank. 


MISSOURI. 


Kansas Cit 
Saxkson Co.... WILLIAMS & DAVISON 
Teo York Life Building. 
, p+ mag practice; bankruptcy matters and col- 
ection 
Refer to: First National Bank, American Na.- 
tional Bank, Armour Packing Co., Richards & 
Conover Hardware Co., Swofford Bros. Dry 
Goods Co., Evans-Smith ‘Dru g Co., Rock Island 
Implement Co., Cutler & N olleen “Paint & Color 
, Askew S Saddlery Co., and the entire jobbing 
trade of Kansas City. 
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MISSOU RI.—Continued. 


Kansas City, ao WOLLMAN, SOLOMON 
& COOPER 


(Benjamin F. Wollman, Henry C. Solomon, 
Armwell L. Cooper). Water Works Building. 

Attorneys and Counselors-at-Law. Corpora- 
aoe. commercial and bankruptcy law a spe- 
clalt 

Reler to: National Bank of Commerce, Kan- 
sas City, Mo 


Lexington, 

"Latayette Co... WILLIAM AULL, 
Haerle Buildin 

Attorney for Traders’ Bank, Lexington, Mo., 
Silver Cauning Co., Lexington Water Co., Lex- 
ington Electric Co., ‘Southwestern Coal Co., Lex- 
ington Bridge & Terminal Co. Real estate liti- 
igation, cor, “oration and probate law a specialty. 

Refers to: Any bank in Lafayetie Co. 


Marshall, Saline Co.. DUGGINS & RAINEY. 
torneys for Bank of Saline. Practice in 
Siate and Federal Courts. Real estate litiga- 
tion. Corporation and probate ~‘? a specialty. 
Examiners of abstracts and titles 
Refer to: Any bank in County. 


Nevada, Vernon Co.. 8. A. WIGHT. 

Attorney for Thornton Banking Co., Mo., 

Kansas & Texas Ry., Mo. Pacific Ry., Water, 

Lig 't & Traction Co. "Corporation and commer- 
ciallaw. Practices in all Courts. 


” ~~ co....RALPH 0. STAUBER, 


German-American Bank Building 

Attorney and Counsellor. General practice 
in State and Federal Courts. Have well. 
equipped collection department. 

Refers to: German-American Bank; referen- 
ces given in any city desired on application. 


x 
St. Louis, St. Louis co. ABBOTT & EDWARDS, 

ee 410-413 Security Bldg., 319 N. Fourth 

reet 

Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R.G. Dun & Co 

Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric C 0., 
American Type Founders Co. 


St. Louis, St. Louis Co. F. H. SULLIVAN, 
906-7-8 Carleton Building. 
Corporation and Commercial Law. 
Refers to: (‘ontinental Nationa) Bank, Henry 
Wrape Company, Mayfield Woolen Mills, St 
Louis. 
St. Louis, a! 
—_ ae GERRIT H. TEN BROEK, 
211 N. 7th Street (Holland Building). 
Attorney and Counselor. 


MONTANA. 


Great Falls, 


CascadeCo....H. H. EWING. 


Attorney-at-Law. Corporation and commercial 
Ww. 
Refers to: Great Falls National Bank. 


Kalispell, FOOT & POMEROY. 


Flathead Co. ... 
Attorneys for First National Bank. 


NEBRASKA. 


Crete, Saline Co......... FAVETTE T. Foss, 
Refers to: First National Bank; Crete State 
Bank; Dorchester State Bank, Dorchester. 


Omaha, Douglas Co,... _BARTLETT, DUNDEY 
& MARTIN 


Suite 512 New York Life ——e 

(Edm nd M. Bartlett, Charles L. Dundey, 
Edward M. Martin.) 

Attorneys and Counsellors. Corporation, 
real estate, commercial law and settlements of 
estates. 

Refer to: Omaha National Bank; First Na- 
tional Bank, Chicago; Chase National Bank, 
New York; Law Department, Union Pacific 
Railroad (* ompany, Om ha; Standard Oil Com- 
pany, Omaha; Omaha Packing Co. 











NEBRASKA.—Continued. 
Plattemonth, Cass co. SPURLOCK & TIDD, 
vey 


oc 
Corporation and real estate law. Collections 
and settlement of estates. Practice in Federal 
an Courts. 
Refer to: First National Bank. 


NEW JERSEY. 


WILSON, CARR & 
STACKHOUSE, 


Camden, Camden Co.. 


314 Market Street. 


a. ae WILLARD W. CUTLER. 


Newark, Essex Co......A LFRED B.VAN LIEW, 
Prudential Building. 
Counselor-at-Law. General pore Gowns. 
ing corparation, commercial and real estate law) 
in all New Jersey and United States Courts. 


NEW YORK. 


mine Sroome Co....HINMAN, HOWARD & 
KATTELL, 
rome Building. 


Attorneys for First National Bank and City 
National Bank. 


Buffalo, ty GEORGE C. HILLMAN, 


2 Mooney-Brisbane Building. 
Counselor.at-Law. 
Refers to: Bell Telephone Co., Erie Co. Sav- 
ings Bank and Buffalo Savings Bank, Buffalo. 


7 
Elmira, Goemees co... ROBERT T. TURN ER, 
218 East Water Street. 
Attorney for Second National Bank and local 
attorney for Delaware, Lackawanna & Western 
Railroad Co. 


Jamestown, - 
Chautauqua Co BABCOCK & WIBORG. 
ttorneys and Counselors. 
Rejler to: Chautauqua _ Trust Co. and 
Farmeis & Mechanics Ban 


New York City......... SACKETT & McQUAID. 


Counsellors-at-Law, Tribune Building 

ev Woodward Sackett, William A. Me- 
Quaid.) 

Counsel for the Thirty-Fourth Street National 
Bank, The New York Tribune, etc. 


Recher, Monroe Co. BROWN & POOLE, 
Powers Building. 
Clientage references: Merchants’ Bank of 
Rochester and McCormick Harvesting Machine 
Co.; W. & J. Sloane, New York City; Merchant 
& Co., Inc., Philadelphia. 
Also refer to Flour City National Bank and 
Traders’ National Bank of Rochester. 


Syracuse, 
Onondaga Co...... WHITE, CHENEY & 
SHINAMAN, 
16 etc., White Memorial Building. 
Attorneys and Counselors-at-Law 
(Horace White, Jerome L. Cheney, Charles E. 
Shinaman.) 
Atsorneye for First National Bank of Syra- 
cuse and American Exchange National Bank of 
Syracuse. 


re Stiondago Co.... WILSON, COBB & 


AN, 
15 Third National Bank Building. 
General practice. Attorneys for Third Na 
tional Bank. 


Troy, Rensselaer Co.... WILLIAM H. 
HOLLISTER, JR., 
203 Cannon Place. Br 


oalway. 
Attorney for Mutual National Bank of Troy 
and Cluett, Peabody & Co., (Inc.) 
Utica, Ogetite Co.. 


......GRANT & WAGER, 
Arcade. 


abate practice. Collections a specialty. 
Refer to: Any bank or jobbing house in Utica. 

















37 LAWYERS’ LIST. 
NORTH CAROLINA. OKLAHOMA. 
Durham, Durham Co... BOONE, BRYANT & Guthrie. Logan Co. .... LAWRENCE & 
BIGGS. HUSTON. 
General practice in all Courts. 
Refer to: Indian Territory Bank; lane 
County Bank; Guthrie National Bank; G 
aan general solicitor; New York Life Ins. 
OHIO w York: John H. Burford, Chief Justice 
. Onlahema Territory. 
Kingfisher 
Kingfisher Co.. _ROBBERTS & 
Akron, Summit Co. ....OTIS & OTIS. BOWMAN. 
ey for Central Savings Bank Company (J. C. Robverts, Geo. L. Bowman.) 
and. P. H. Schneider Company, of Akron, Ohio: Senior member of firm Attorney-General for 
United States Fidelity & Guaranty Company, Territory of Oklahoma, and firm are attorneys 
and Fidelity & Deposit Company, of Baltimore, for Kingfisher National Bank and People’s Na- 
Maryland. tional bank. General practice. 
, Oklahama Cit 
Bucyrus, Crawford Co. BEER & MONETTE, Okiahena Co.... LEWIS & SNYDER, 
Kefer to: Second National Bank and First Rooms 3, 4 and 5 Bloomfield Block. 
National Bank. General practice. Attorneys for Frisco R. R., 
re City Seen R. R., a Cen- 
Cincinnati, ra 6 Ins. Co eming Investment Co 
* Hamilton Co....W. J. DAVIDSON, Refer to: State National Bank and Western 
out & Fourth Street, 31-34 St. Paul Building. National Bank. 
ttorney-at-Law. Corporation and commer- 
ciallaw. Practices in State and Federal Courts. Pawnee, Pawnee Co.... CHARLES J. 
Refers to: J. Walter Thompson, New York: WRIGHTSMAN. 
Henry ee & Sons, Philadelphia; L. Ever- - 
ingham, Chicago; Equitable National Bank, General practice in State and Federal Courts. 
The National Saw Co., Cincinnati. Attorney for First National Bank and Pawnee 


Cincinnati, 
Hamilton Co..... SWING & MORSE. 
Corporation, Probate and Commercial law. 
Refer to: Any bank or banker in this city. 


Cleveland, 
Cu party BENTLEY & LITZLER. 
C. 8. Bentley, L. I. Litzler). 1426- 
1429 mE. Buildi ing. 
General law practice, Corporation matters 
a ee and otherwise) and Collections. At- 
torneys for The East Cleveland Savings and 
Loan Company. 


Cleveland, 
Cuyahoga Co...... FORD, SNYDER, 
HENRY & McGRAW, 
917-921 Williamson Building 
Attorneys-at-Law. Attorneys for The Western 
peoeres rust Co. and The Garfield Savi ing 
an 0. 


Columbus, 
Franklin Co... 


-_ARNOLD, MORTON & 
IRVINE, 


50 East Broad Street 


Corporation and commercial law. General 
practile. 
Dayton 
Montgome co..... ROWE & SHUEY, 


6 & 8 North Main Street. 
Attorneys-at-Law 
cial law. Collections. 
National Bank. 


Hamilton, Butler Co.. MOREY, oY & MOREY, 


ox. Te Morey, Allen Andrews, G. C. Morey.) 
r to: Miami Valley National Bank, Sec- 
call National Bank, Niles Tool Works Co. 


Lima, Allen Co.......... RUSSELL L. 
ARMSTRONG, 
65% Public Square. 


Practice in State nd Federal Courts. 
Refers to: First National Bank. 


Massillon, Stark co... HEMPERLY & 


WELLS. 
Any bank in Massillon. 


Toleda, Lucas Co....... CHITTENDEN & 
CHITTENDEN, 
932, 933, 934 page ———— 5 
A ttorneys-at-Law. Corporation and Commer- 
cial litigation. Attorneys for National Bank of 
Commerce, Hardy Banking Co., The Bradstreet 
Co. Other references furnished on application. 


Toledo, Lucas Co....... SWAYNE, HAYES & 
TYLE 


Corporation and commer- 
Attorneys for Winters 


Refer to: 


49 Produce Exchange , 
Attorneys.-at-Law. wi etorne 7 for The Mer- 
chants’ National Bank, The Paragon Refining 
Co., C. H. & ID. and Pere Marquette Railroad 
Companies. / 





County Bank. of Pawnee; Kank of Ralston, 

Bank of Blackburn, Eastern Bank of wee 

Jenuings State Bank, and tor A. T.& 8. F. RB. R. 

Co. Corporation and commercial litigation. 
Refers to: J.G. strean, Cashier City National 

Bank, Kansas City, Mo:; Rosenbaum Bros. 

as and Squiers & Vandervoort, Chicago, Il; 
J.J. Darlington, Esq., Washington, D. C. 


Perry, Noble Co........ H. B. MARTIN. 
Attorney for First National Bank, Ponca City, 
O. T. Real estate litigation and commercial 
law. Practices in all Courts. 
Refers to: Farmers & Merchants’ Bank, 
Perry; Bayard T. Hainer, Associate Justice Su- 
preme Court. 


Shawnee, 
Pottawatomie Co.. BLAKENEY & MA BEN. 
Attorneys- at-Law. Will practice in all Courts, 
Territorial and Federal. Attorneys for First 
National Bank of Shawnee, First National Bank 

and Exchange Bank of Tecumseh, and Bank of 
Earlsboro, O. T. Notary and stenvgrapher in 


office. 
Compilers of Laws of Oklahoma for THE 
BANKERS’ DIKECTORY. 


Stillwater, Payne Co.. LOWRY & WORKMAN, 
Attorneys-at-Law. Corporation and commer. 
cial law. Notary in office. Attorneys for Na- 
tional Bank of Commerce, Stillwater National 
Bank, Stillwater. 
References by ‘permission : Jno. H. Burford, 
Chief Justice, Guthrie; Frank Dale, Ex-Chief 
Justice, Guthrie. 


OREGON. 


Oregon City, 
* Clackamas Co....C. D. 


“LATOURETTE. 


Attorneys for Commercial Bank. 
Portland, 


MuitnomahCo....PIPES & TI FFT, 

708-711 Chamber of Commerce. 

Corporation, commercial law and collections. 
Commissioners of Deeds. Investment securities 
passed upon. 

Refer to: 
Ltd., Portland: Chase 
York 


London and San Francisco Bank, 
National Bank, New 


Portland, 
Multnomah Co....A. KING WILSON, 
Worcester Block. 
. A. Neal, D. P. Price. ) Formerly with R. 
G. Dun & Co. Toledo, oO. 
: ‘Ladd & Tilton, Bankers, Lang & 
Co., Blake, McFall & Co., Portland, Ore.; ; Toledo 
Metal Wheel Co., Toledo, oO. 


— ee co WTA WOOD & 


HICUM. 
Chamber of Commerce Buildin 
Attorneys for Ladd & Tilton, bankers. 


PO Steen 


ene 
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PENNSYLVANIA. 
Altsena, Rae Wh. M. FLANIGAN. 


poration and commercial law. Collections 
and general law practice 
Refers to: Second N ational Bank of Altoona. 


Erie, Erie Co............ S. A. DAVEN PORT. 
re McCREADY & MOORE, 


— heny Co... 
01, 2,3 Frick Building. 

Laisietee for Sewickley Valley Trust Co. 
Geueral law practice. Issue commissions to 
ey to R. T. M. McCready, Notary 

u 

Refer to: Union Trust Co., Pittsburg Na- 
tional Bank of Commerce. 


Pittsburg, 
Allegheny Co... WAY, WALKER & 
MORRIS, 
1108 Frick Building. Long distance telephone, 


No. 1524 Grant. ( able address, ‘‘ Way.” 

Corporation, rea] estate and probate law and 
commervial hti gation 
Collections and reports in charge of The Fi- 
elity Commercial Co., 1105 Frick Building. 
Revisers of Pennsylvania Law Digest in 
*“ Bankers’ Directory.” 

Bank references: Pittsburg— People’s Na- 
tional Bank; New York — National Bank of 
gman buiongo—Hatienal Bank of the Re- 

u 
uf Legal references: New York—Carter, Hughes 
& Dwight; Chicago—Holt, Wheeler & Sidle ey 
Toronto—Blake, Lash & Cassels; London—Sti 
bard, Gibson & Co. 


Pittsbur 
Aliogheny Co....WISE & MINOR, 
1423-24-25 Park Buildin ng. 
Attorneys-at-Law. Corporation and commer- 
cial law. Practice in all the Courts, State and 


Federal. 
Refer to: Allegheny National Bank and Pitts- 
ank of Commerce. 


burgh National 
-CHARLES W. STONE 
& SO 


Warren, Warren Co... 
Practice in Warren and adjoining counties. 

—on —- for Warren Savings Bank. 

as on 
Washington Co.... BOYD E. WARNE, 
Lockhart Building. 
Attorney- at. Law. General law practice. 
Refers to: Washington Trust Co. and First 
National Bank. 


ate, ~~ co. CANDOR & MUNSON. 


General practice in State and Federal Courts. 
U.S. Courts meet here. Attorneys for: West 
Branch National Bank, Lycoming National 
Bank, Savings Institution Williamsport, Wil. 
liamsp rt Water Company, Williamsport Pas 
senger “sw me yt Lycoming Electric 
Company, R. G. Co 

weneral Seaneel for The Pennsylvania Tele 
phone Company. 


’ 
York, York Co.......... ROSS & BRENNEMAN., 

(N Sargent Ross, H. C. Brenneman, A. J. 
Brenneman.) 

A:torneys and Counselors-at-Law. Corpora- 
tion and commercial law and collections. rac- 
tice in State and Federal Courts. Attorneys,for 
the City Bank of York, Pa. 


RHODE ISLAND. 
Providence EDWARD C. STINESS, 


Providence Co.. 
942 and 943 Banigan Building 
yy tombe § Law. standing Master in Chan- 
cery. Mercantile, corporation and bankruptcy 
litigation. Represents American Lawyers’ 
Quarterly, Claim Fowarder, National Mercan- 
tile Agency. Compiler of the Laws of Rhode 
Island for THE BANKERS’ DIRECTORY. 
Refers to: Any bank in Providence. 


SOUTH CAROLINA. 
Charleston, MORDEC AI & GADSDEN, 


Charleston Co.. 
43, 45 and 47 Broad Stree 


Attorneys in South a for yo 


~ 
— 





Counsel 
State Savings Bank. Compilers of the Laws of 
South Carvlina for THE RANKERs’ DIRECTORY. 
efer to: First National Bauk of Charleston; 
National Park Bank and Western Nativnai 
Bank, New York; Postal Telegraph Cable Co 
Matual Life Insurance Co. of New York, reed 
Dr. J. H. Parker, New York; Armour & Co., 
Chicago, [ll.; Standard Oil Co., ’ Baltimore, Md. 











SOUTH CAROLINA.—Continued. 
Columbia, 


Richland Co...... BELLINGER, TOWN- 
SEND & HASKELL, 
eee 3 Main Street. 
(G. Duncan Bellinger, Wm. H. Townsend, 
Lewis W. Haskell.) 
Attorneys-at-Law. Practice in all Courts, 
Carolina National Bank; Loan and 


State and Federa 
Refer to: 
Exchange Bank; The State Bank. 


SOUTH DAKOTA. 
Sioux finnehaha Co....KITTREDGE, WINANS 
& SCOTT. 


Attorneys for Central Bankin & and Trust ©o., 
Co-operative ae and Loan Association, 


John V. Farwell Co., Chicago, Ill. Compilers 
of the a of South Dakota for THE BANKERS’ 
DIRECTOR 

Refer “1 "Any bank or business firm in State 
of South Dakota. 

TENNESSEE. 
Chattanooga, 

Hamiiton Co.. SYDNEY B. WRIGHT, 


Times Building 
Memphis, og aoe Co... ‘THOMAS M. SCRUGGS, 


East “ourt Street. 
Attorney for Security Bank of Memphis. 
Refers to: North American Trust Co., New 
York; Northwestern Mutual Life Insurance 
Co., Milwaukee; Pacific Mutual Life Ins. Co., 
San Francisco. 


TEXAS. 


Austin, Travis Co...... J. L. PEELER. 

Offices occupy entire front, second floor, 
Masonic Temple. 

General attorney for over erent eve corpora- 
tions and wholesale houses and has a reliable 
correspondent in every County in Texas. Com- 

iler of the Laws of Texas fur THE BANKERS’ 

IRECTORY. 


Belton, Bell Co.......... SAUNDERS & 

SAUNDERS. 

Attorneys for H. C. Denny & Co., bankers, 

and G. C. & S. F. Ry. Co. in Bell County. Prac. 

tice in all the State and on. Courts and in 
the Supreme Court at Washingto 

Refer to: Any bank in Bell Co. (without per- 


mission). 
omnsSyred River Co....CHAMBERS, DOAK & 
KENNEDY. 


Attorneys for Red River National Bank, 
Barry Grocery Co., Marable Hardware Co. and 
S. Moore Hardware Co. Practice in State 
and Federal Courts. 
Refer to: Judges of Supreme and Appellate 
Courts and any bank in County. 


Corsicana, Navarro Co. FROST, N poet & 
ANDING. 
Attorneys for Texas Loan oo Cotton 
Belt Ry., H.&T.C. R. R. Practice in all Courts. 
Real estate litigation, corporation, provate and 
commercial law. 


Dallas, Dallas Co........ALEX. CAMP. 


General civil practice exclusively. Special at- 
tention given to corporation, commercial, pro- 
bate and land law. 

Refersto: Gaston & Ayres, bankers; National 
Exchange Bank. 


Dallas, Dallas Co... _.... MORRIS & CROW. 
(M. L. Morris, W. M. Crow.) 304, 305 North 
Texas ~~, a 
Commercial law a p.oomeesene. Corporation 
and land law and litigat tion. Practice in all 
State and Federal Courts. 
Refer to: City National Bank, American Na- 
me Bank, Gaston & Ayres, bankers, Dallas, 
exas. 
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TEXAS.—Continued. 


Denison, Se Co. _N, H. L. DECKER. 
Corporation and commercial law and land liti- 
gam. & specialties. Local at id M. K. & T. 
y; Notaries. No criminal case 
efersto: Nationa! Bank of Senlocn. Denison ; 
Franklin McVeagh, Chicago. 


Denton, yy em  —_— ALVIN C. OWSLEY. 
Attorney for Exchange National Bank, D 
ton, and Pilot Point National Benk, Pilot Point. 
Practices in State and Federal Courts. Corpora- 
tion and commercial law. 


Fort Worth, COWAN & BURNEY, 


Tarrant Co... 
(Sam H. Cowan, I. H. Burney.) 
Wheat #uilding. 
Attorneys for the Cattle Raisers’ Association; 
American National Bank o1 Fort Worth. 


..MACO & MINOR 
STEWART. 


Attorneys for People’s 


Galveston, 
Galveston Co.. 


General practice. 
Loan & Homestead Co 

Refer to: Adoue & Lobet, First National 
Bank, Ed. McCarthy & Co., Bankers, Galves. 
pov ‘Wm. H. Stewart, District Judge, Gal- 
veston. 


Greenville, Hunt Co... JOSEPH F. 
Office over First National Bank. 
Corporation and commercial law. 

practice in all Courts. 
Refers to: First National Bank and Green- 
ville National Bank. 


Henrietta, Clay Co......J3. ©. CHESNUTT. 
Rea 


1 estate litigation and corporation law. 
Practices in all Courts. 

Refers to: Chief Justice Rainey, Dallas; W. 
B. Worsham & Co., bankers, Henrietta; Sian- 
if Spoonts & ‘Thompson, general attor neys for 

. D. & C. Ry. Co., Fort Worth; Judge T.S 
Miller, general attorney tor M. K.& T Ry. Co., 
Dallas; po = &. Perkins, general attorney 

L. & SS “Ww. Ry. Co., Dallas; Parlin & 
Seen Co., Dallas. 


La Grange, Fayette Co. WOLTERS, LANE & 
LENERT. 


Attorneys for First National Bank, La Grange, 
London il & Pipe Line Co., Cattle Men’s Con. 
solidated Oil Co., Beaumont; Mutal Life Ins. 
Co., American Suret (‘o., New York. 

Refer to: Any bank in Fayette Co. 


Lockhart, 
Caldwell Co....A STOREY. 


General practice in all Courts in Texas, State 
and Federal. Attorney tor First National Bank 
of Lockhart, M., K. & T. Ry. Co.and 8S. A. & A. 


P. Ry. Co 
McKinney, Collin Co... GARNETT & SMITH. 
Attorneys for First National Bank. General 
law practice 1n all Courts. 


Paris, Lamar Co........ J. S. PATRICK, 
Rooms 15 & 17 Broad Building. 
Attorney for Paris Loan & Trust Co., Paris, 
Tex.; National Loan and Investment Co., De- 
troit, Mich. Practices in State and Federal 
Courts No criminal vusiness taken. 
Refers to: Any bank in County. 


San Antegie, a CHARLES W. OGDEN, 


301 Commerce Street. 

General practice. 

Refers to: D. Sullivan & Co., bankers, San 
Antonio; National Exchange Bank, Dal as as; 
Austin National Bank, Austin; Alexander & 
Green, attorneys, 120 "Broadway, New York; 
Texas Midland Rai'road, Terrell; Peck, Miller 
& Starr, attorneys, Monadnock Bujlding, Chi- 
cago. 


NICHOLS, 


General 








— 








San Antonio, 
o Bt exar Co.... TERRELL& TERRELL, 
Oppenheimer Building, 228 Commerce Street. 

rney-at-Law. 


San Marcos, Hays Co. STERLING FISHER. 
Attorney for Glover National Bank. Real es- 
tate litigation. Corporation and probate law. 
Refers to: Any bank in County. 
Sherman, 


Grayson Co.. _A. L. BEATY. 


Attorney for ‘Grayson County National Bank 
and other corporations. 





TEXAS.—Continueid. 
Waco, McLennan co... JOHN W. DAVIS, 


30 and 31 Provident Building. 

Seenal law practice, State and Federal 
Courts. Attorney for The Cooper Grocery Co., 
wholesale grocers, Waco; The Scottish- Ameri- 
can Mortgage Co., Limited; The Edinburg Am- 
erican Murtgage Co. and The Investors Secur- 
ity & Morteage Co., Limited. 

efers to: The above, the Provident waptensl 
. Surratt, District Judge. 
. R. Meek, U. 8. District 
Judge, Fort Worth. 


Waxahachie, Ellis Co. eiimees | & 
ARDING. 


Attorneys for Waxahachie a Bank, 
First National Bank, Waxahachie Loan & Trust 
Co. and International & Great Northern R. 
an oe practice in State and Federal 

ourts. 


OUOTAH. 


Ogden, Weber Co-.....- VALENTINE GIDEON, 
29 & 30 First National Bank Building. 

a ~~ in all the Courts, State and Federal. 

8 to: Ogden State Bank, Ogden, Utah; 

also ee ‘Cratty Bros., Jarvis & Lattimer, Chicago, 


Salt Lake City, 
Salt Lake Co.... BOOTH, LEE & 
RITCHIE, 
Offices, Fifth floor Auerbach Block. 
(Hiram E. Booth, E. O. Lee, M. L. Ritchie.) 
Lawyers. Corporation, commercial and min- 
ing law. Attorneys for National Bank of the 
Republic. Compilers of the Laws of Utah for 
THE BANKERS’ DIRECTORY. 


VIRGINIA. 


WOLCOTT, WOLCOTT 

& GAGE, 

City National Bank Building. 

Attorneys, Counsellors and Proctors. Cor- 
poration and commercial lawyers. Practice in 
all the Courts, State and Federal. Compilers of 
the Laws of V rginia for THE BANKERS’ DI- 
RECTORY. 

Refer to: 
Commerce. 


Norfolk, 
Norfolk Co.... 


City National Bank and Bank of 


Richmond, 
Henrico co.... WILLIS B. SMITH, 
No. 4 Eleventh Street. 
Refers to: Southern Railway Co., State Bank 
of Virginia, Savings Bank ‘of Ric hmond, J. 
Pierpont Morgan & C 0., New York City. 


WASHINGTON. 


Seattle, King Co........ ROBERTS & LEEHEY, 
705 New York Block. 

Min'ng and corporation law. 

Refer to: he are National Bank, First 
National Bank, Seattle; Anaconda Copper 
Mining Co., Butte, Montana. 


Spokane Co. BELDEN & BELDEN, 


, 52 and ‘63 Jamieson Block. 
Attorneys and Counselors-at-Law General 
practice in all Courts. Attorneys for R. G. Dun 
& Co. Eleven yearsactive practice in Spokane. 
© Rote rto: Exchange National Bank, or any 
wholesale house in Spokane. 


Spokane, ay co MARK F. MENDENHALL 


29-31 Exchange National Bank Building. 
Corporation. commercial and mining law 
General practice in State and Federal Courts. 

Notary Public. Depositions taken 
Refersto: Exchange and old National Banks, 
gp eel Building anu Loan Society, and John 
am & Co., Spokane; Shoe and Leather 
Mercantile A ae y, oston, Mass.; Baggott & 
Ryall, New ; Rand, McNally & Co., Chi- 
cago; Fireman’ ~ Fund Insurance Co, San Fran- 
cisco, Cal.; Hon. C. H. Hanford, U. 'S. District 
Judge, Seattle, Wash. 


Spok ame, 
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WASHINGTON .—Continued. 


Tacoma, Pierce Co......F. 8. BLATTNER, 
pas 500 National Bank of Commerce Build- 


ration, commercial and mining law. 
Practice in all United States and State Courts. 
Refers to: Local banks and wholesale houses. 
ee in other cities furnished on applica- 
on. 


Tacoma, Pierce Co... FOGG & FOGG, 
614-618 Fidelity Building. 
(Charles 8S. Fore, Frederick 8S. Fogg. 
Corporation and commercial law. Practice 
in all Courts, State and Federal. 
Refer to: Fidelity Trust Company. 


Tacoma, Pierce co...... HUDSON & HOLT, 
erl 2 Building. 

(R . G. Hudson, R. S. Holt.) 

Attorneys ani ones liors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Referto: J. P. Morgan & Co., New York 
city, and others given whee requested. 


WEST VIRGINIA. 


Charleston 


Kanawha Co.... BROWN, J ACKSON & 
KNIGHT. 


Attorneys for Kanawha Valley Bank. Corre- 
re, of Carter, Hughes & Dwight, New 
ork. 


Parkersburg, 
Wood Co.... MERRICK & SMITH. 
Commercial, ‘corporation, insurance and real 
estate litigation. Attorneys for Central Bank- 
ing and Security Co. 


WISCONSIN. 


Barron Co COE BROTHERS. 
Attorneys for Bank of Barron. Real estate, 
probate, commercial and general law practice. 


Chippews Falls, W. H. STA FFORD, 


rw Co.. 

113 Bridge Street. 

Attorney for Jacob Leinenkugel Brewing Co. 

Real estate litigation, co nperemen and probate 
law. Practice in State an Federal Courts. 

Refers to: Lumberman’s National Bank and 

First National Bank. 

Clintonville, 


Waupaca Co....OLEN & OLEN. 
Attorneys for the First National Bank of 
Clintonville. Real estate litigation, corpora- 
Hr ae and commercial law. Practice in 
all Courts. 


Barron, 


Eau Claire, 
Eau ‘Claire Co. 


... FRAWLEY, BUNDY & 


L 2 

(C. F. Bundy and R. P Wilcox.) 

Attorneys for Chippewa Valley Bank, North- 
western Lumber Co., Chi | 9 norte Valley Electric 
Railway, Daniel Shaw Lumb Co., John 8S. 
Owen Lumber Co., Fidelity and Casualty Co., 
London Guarantee & Accident Co. Litigation 
and corporation practice. 

Fond du Lae, 


Fond du Lac Co... SWETT & ECKE. 

Attorneys for Fond du Lac National Bank, 
Fond du Lac Implement Co., Zinke Mercantile 
Co., Moore & Gallowa Lumber Co. 

Local Attorneys for J. V. Farwell oon 
Gaar, Scott & Co., Warder, Bushnell & Co. 
Central Life & Accident Co. of Pittsbu urg, Pa 

Specialties: Real estate litigation, probate 


practice and corporation law. Practice in all 
Courts. 


Green Bay, Brown Co.. ee & 


Attorneys for Bank of Green Bay. 
Refer to: Bank of Green Bay. or to any bank 
or to any Judge of the State o U. S. Courts. 


| 
| 








Milwaukee, 





WISCONSIN.—Continued. 
Janesville, Rock Co....FETHERS, JEFFRIS & 
MOU 


Corporation, real estate and probate law and 
commercial litigation. 
— torneys for Merchants & Mechanics’ Sav- 
— Bank and First National Bank of Janes- 
ille; New Gas Light Co.; F. M. Marzluff & Co. 


menemn, | Kenosha Co. NORMAN L. BAKER. 


Real estate litigation, corporation, probate 
and commercial law 
Refers to: First National Bank. 
Lake Mills, 


Jefferson Co. . LN. H. FALK. 

Commercial and corporation law a specialty. 
Attorney for Bank of Lake Mills, and savings 
Mortgage-Loan Association, Lake Mills, W1s. 


Madison, Dane Co...... TENNEYS, ny & 


ANSEN, 

27-31 Tenney Block. 

Corporation, commercial, bankruptcy and 

robate law. General practice in State and 

ederal Courts. 

Refer to: Bank of Wisconsin, German-A mer- 
ican Bank, First National Bank and State 
Bank, Madison; John V. Farwell & Co. and 
Sprague, Warner & Co., Chicago; Carter, 
Hughes & Dwight and Broughton & Co., New 

ork. 


Manitowoc, 
Manitowoc Co.... 


MARKHAM & 


MARKHAM. 


he oe for the National Bank of Manito- 
Wis. Central Ry. Co., Manitowoc Pea 
Packing Co., O. Kp nee Co., M. G. Madson 
Seed Co., Plumb & Nelso 
Real estate Reeaiion ‘enepenatinn and pro- 
bate law, specialties. 


London reference: Howcroft & Watkins. 
Marinette, 
Marinette Co. _.. EASTMAN & 
MARTINEAU. 


Attorneys for the Stephenson National Bank 
and the First National Bank, the Menominee & 
Marinette Street Railway Co., Consolidated ; 
the Wisconsin & Michigan Railway, for Wis- 
consin and Michigan. 

Real estate litigation, corporation and pro- 
bate law, specialties. 

Refer to: Chicago: Legal Department C. M. 
& St. P. Railway Co. and Legal Department 
Wisconsin & Michigan RailwayCo. New York: 
Carter, Hughes & Dwight. ‘Toronto: Blake, 
Lash & Cassels. 


Menameqse, Dunn Co. J. W. MACATULEY. 


ers to: First National Bank. 


Merrill, Lincoln co.....CURTIS & REID. 


estate, probate, corporation and com- 

=. ial prac tice. 
Attorneys for National Bank of Merrill, Mer- 
yt tee Co., Merrill Ry. & Lighting Co., C., M. 
& St. P. Ry. Co., W. H. Bradley, M., T. & W. 


R Co 

Kiefer to: J. V. Farwell Co., Ill, Wire Co., 
E. L. Roberts, Chicago; Carter, Hughes & 
Dwight, New York. 


CARY, UPHAM & 
BL 


927-943 Wells Building. 
Corporation, commercial and real estate law. 
Attorneys for Marshall & Ilsley Bank, 
Case T. M. Co. Compilers of the Laws of Wis- 
consin for THE BANKERS’ DIRECTORY. 
Refer to: Any bank in Milwaukee. 


Milwaukee, 

Milwaukee Co....MOE & SHEETS, 
63-64-65-66-67 Sentinel Building. 
General practice in State and Federal Courts. 

Corporation, commercial law and mercantile 
collections. 

Referto: First National Bank, Marshall & 
Iisley Bank, Milwaukee National Bank, all the 
resident judges, Pabst Brewing Co., Jos. Schlitz 
Brewing Co., Fred Miller Brewing Co., Pfister 
& Vogel Leather Co. 


Milwaukee Co. WINKLER, FLA 


SMITH, BOTTUM & 
Pabst Building. 
Counsellors-at-Law. 


Milwaukee, 
Milwaukee Co... 


9 


‘DERS, 
ILAS, 
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WISCONSIN.—Continued. 
Neenah, 
Winnebagoco. MAYHEW MOTT. 


Attorney for National Manufacturers’ Bank, 
ae Wis.; J. Hanson & Co. and N. Simon 


Real estate litigation, corpesation and com. 
merciallaw. Practice in all Cour 


Neillsville, Clark Co.... RICHARD F. KOUNTZ. 
tt orney for Electric & Water Supply Co., 
weet Wis. Furniture Mfg. Co., Balti- 
more, 
Real estate. probate, corporation and com- 
merciallaw. Practice in all Courts. 
Refers to: Commercial State Tonk. 


Oconto, Comm FRANCIS X. MORROW 

Attorney for Citizens’ National Bank. Local 

attorney for Deering Harvester Co., Marshall 

‘Field & Co., Carson, Pirie, Scott & Co. and 

Swift & Co., Chicago; Pabst Brewing Co., Mil- 
waikee., 

Practice in all Courts. Commercial law a 


specialty. 
Racine, Racine Co...... COOPER, SIMMONS, 
NELSON & WALKER. 


Attorneys for the Commercial & Savings 
Bank. Real estate litigation, corporation and 
commercial law 

Refer to: Any bank or business house in 


Racine. 
Ripon, 
Fond du Lac Co.. Lh. E. REED & 
ROY REED. 
Attorneys for First National Bank of Ripon. 


Refer to: Any bank or business house any- 
where. 
Sparta, Monroe co...... RICHARDS & 
BOWLER. 


Attorneys for Bank of Sparta. 
Real estate litigation, probate and commer- 
~~ a ae. Practice in all Courts. Notary in 


oO 
Refer to: J. V. Farwell Co., Chicago. 


Superior, Douglas Co.. GEO. B. HUDNALL. 
Attorney for The Superior Bank. 
Refers to: American Exchange Bank, Du- 
luth, Minn. 











WISCONSIN.—Continued. 


Water Jetterson Co.... WILLIAM H. 
WOODARD. 


Attorney for Bank of Watertown. Corpora- 
tion, commercial and real estate law. Practices 


in all Courts. 
Waukesha, RYAN, MERTON & 
NEWBURY. 


Waukeska Co.. 

Real estate litigation, corporation and prabate 
law specialties. “Attorneys for Waukesha Na- 
tional Bank, National Exchange Bank, C. M. & 
St. P. Ry Wisconsin Butter and Cheese 
Co., Waukesha Water Works, Wilbur Lumber 
Co., Modern Steel Structural Co., Waukesha 
Sheet Steel Co., Milwaukee Light, Heat and 
Traction Co., Waukesha; Carter, Hughes & 


Dwight, American Surety Co., New York; 
Swift «& Co., Chicago; Ed. vn. Everett & Co., 
Newark, O. 

Wausau, 


KREUTZER. BIRD & 
ROSENBERRY. 


Refer to: National German-American Bank; 
Alex. Stewart Lumber Co.; James Montgomery. 


West Superior, ROSS, DWYER & HILE, 


uglas -.. 

Hammond B 

Attorneys- bs =. General, corporation, com- 
No and real estate practice. 

Refer to: First National Bank, } 
National Bank. 


CANADA. 


BRITISH COLUMBIA. 
Rossland, Yale Dist... DA LY & HAMILTON. 


Solicitors for Bank of Montreal. 


ONTARIO. 
Toronto, York pist.... JOHN JENNINGS, 


Toronto Street. 
ti annoy Solicitor, Notary Public. Solicitor 
for the Canadian Bank of Commerce at Toronto 
Junction. 


Marathon Gikies 


Northwestern 


MODERN BANKING METHODS 


AND 


PRACTICAL BANK BOOKKEEPING 
By ALBERT R. BARRETT, C.P.A. 


FORMERLY BANK EXPERT FOR UNITED STATES TREASURY DEPARTMENT, AND BANK EXAMINER 
Illustrated with over 200 Improved Forms of Bank Books, Records and Blanks. 


LL the forms are filled out to represent actual transactions and their workings fully and clearly 
exp'ained Photographic representations of practically every book, record or blank of any kind 
used by progressive banks will be found in this work. 

MODERN BANKING METHODS is not intended for large city banks alone, but has been carefully 


arranged to meet the requirements of large or small banks wherever located. 


It is designed especially 


for every bank that desires to conduct its business in the safest and most economical manner—the best 
methods of banking as shown by observation and experience. 

In connection with the books and records, the duties of the various officers and of the employees of 
each department of the bank are fully set forth. ~~ much other valuable information is given in 
regard to the organization and management of bank 

The book isentirely practical, but not so Sochuten! as to be above the comprehension of those just 


beginning the banking business. 


Bank, Birmingham, Ala. 


j 


a2 ~~ MODERN BANKING METHODS @as 8 Val- | 


uable aid to a progressive banker. 


In my opinion | 


banks desiring to avail themselves of up-to-date | 





methods of accounting will find it an invaluable 
guide.”’ 


From G. B. HALL, Assistant Cashier Bank of New | 
York N.B. A. (the oldest bank in New York). 


**Please send bill for book, MODERN BANKING | 
splendid | 


METHODS, received vesterday. It is a 
hook, and I am very glad to have it.” 


| 


| 


From W. P. G. HARDING, President First Nat. | 


From J. F. MORSE, Cashier Merchants and Farm- 
ers’ Bank, Gray’s Lake, Ill. 


‘**T am more than pleased with the book, and 
would recommend it to every young Cashier.” 


From A. B. HEPBURN, ex-Comptroller of the Cur- 
rency and Vice-President Chase National Bank, 
New York city. 


**T have read with much interest the book enti- 
ae MODERN BANKING METHODS. It will peeve 
a great aid to students of banking, and if well 
studied will be most valuable to a clerk desiring to 
fit himself for promotion.” 


The book contains 325 octavo pages and is substantially bound in cloth, with leather back. 
Price, carriage prepaid, $4 a copy. 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York. 
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BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


MODERN BANKING METHODS. By A. R. BARRETT, C.P.A., formerly bank expert for United 
States Treasury Department, amd aml GEAMIMEST......cccccccccccccccccccccccccccccccccccccccccccccccccooee 
This book has just been issued; it contains the latest and best information in regard to the organi- 
zation and management of banks; 325 large octavo pages; over 200 improved facsimile forms of 
bank books, records and blanks filleli out to represent actual transactions; Practical Bank Book- 
keeping—the work of every department fully explained and illustrated. Wescriptive circular sent 
free on application. 
PRACTICAL, BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 


A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com- 
plete title ‘METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 

THE BANKER~’ DIRECTORY. Revised to date and issued in January and July.................--. 
a ied hid eo enuianondced 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in noother work. 
Substantially bound in red cloth. Over800 pages. Octavo. 

HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX. 902 pages. ‘al 
A complete history of banks operating under Federal charters, and a detailed account ot banking in 
the various States, from the time of the establishment of the first bank to the aduption of the Act of 
March 14,1900. Full and accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers, and much other interesting and valuable information relating to 
money and banking. 

A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYEs....- 

From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. Theonly history of United States Savings Banks 
published. Twovolumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. Price in full morocco $15. 

UNITED STATES NOTES; A History of the various issues of paper money by the Gov- 
epument ef the Dalsed Bemsen, Ty FOUN TAY BWOK. 2.0 ccscccccccccccccccccccccccccccccccccccscccsscces 
With an Appendix containing the Decision of the Supreme Court of the United State: s, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


FUNDS AND THEIR USES. By F. A. CLEVELAND, PH.D. ...ccccccccccccccccccccccccccccccccccscctecs 
A book describing the methods, instruments, and institutions employed in modern financial trans sac- 
tions. Postage or expressage, 12 cents additional. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONs...... ijuevwideWeensdensbeneneise 
New edition. 8vo., cloth, 379 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART...........--..-.- 
New edition; revised to the present date (1892) by A. S. MICHIE£, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume i., 443 pages ; Volume IT., 495 
pages with Index. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 252 pp., with Index......... 
Second edition, enlarged. Edited by O. M. W. Sprague, Ph.D., Instructor in Economics, Harvard 
University. 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR........... . 

A practical guide for bankers, merchants and lawyers. Together with a summary of the N ational 
and State banking laws, and the legal rates of interest, table of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
i a a ein ne ne ween a eaine ends eR ReEanSEheseenetedssetoteneedusenseneeees 

GES BT SE RMS PORQUE occ ccc ccs cccccccscccccccvececenesesecescoscoceesesceceosese 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the book is written has obtained for it a high reputation for simplicity and 
clearness. 35 pp. 

ee ees Be Ge Bree «TW WiREEAM TRROUGEE. occ ccccccccccccccccccccccccccccccccecccocsccccss 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 


legislation. 
ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages................... 
ALBERT GALLATIN. By JOHN T. MORSE, TR. 419 PAMOS.. ..-...ccccncccccccccccccccccccccccccccccessee 


ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages....................---------2 22-2220 
eres ee ee «Be HO. A. TB, TEAM. GO IOI. 2. cc cccccccccccccccvcccccccccvccccsccsscccsvccsucs 
HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages..........-. 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 VOIS.................22.-0-eeee cece cece e ene 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308pages..................-.-----2--00- 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS—Cont’d. 








BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition.........................2.---------0-- 1.75 
ee I, SY ND WI ooo cccctsectovesevccecssscccecccecoccesetesessceccesececs 1.50 


A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. 
Cloth. 488 pp. Illustrated. 
HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A. CONANT..............-..-.-------- 3.00 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Iudex. 


CLEARING-HOUSES. By JAMES G. CANNON. Cloth...... sic tia hic incelcaensai aaa 2.50 
Their History, Methods and idministrations. 383 pp. With Index. 
RE EE ee 2.00 


A standard American treatise. Author rejects the word “currency” and extends the term ‘‘money”’ 
toinclude bank notes. Substitutes the definition *‘ common denominator in exchange” for ‘“‘ measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 
HISTORY OF ANWERICAN CURRENCY. By W. G. SUMNER...............2.0..--cceeee- eee eee eee 3.00 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Report.” 390 pp. 
THE WORK OF WALL STREET. By SERENO S. PRATT.................ccccccccceee see eee ee eeeeeee 1.25 
A practical view by a practical man of the great financial center, its history and workings, showing 
the modus operandi of stock transactions and the banking world. 12mo. Postage or express 12 
cents additional. 








MONETARY PROBLEMS AND REFORMS. By CHARLES H. SWAN, JR. 12mo. Cloth.........- 0.75 
A HISTORY OF MONEY AND PRICES. By J. SCHOENHOF. 12mo. Cloth.............-.--...-.-- 1.50 
ZANE ON BANKS AND BAWKING. By JOHN M. ZANE, of the Chicago Bar. Sheep. 850 pp... 6.00 
4 Expressage or mail prepaid, $6.30. 
STANDARD LAW BOOKS. 
DANIEL ON NEGOTIABLE INSTRUMENTS ..........-.....-..----.-----------------------Net price, 12.00 


New (tifth) edition. A treatise on the law of negotiable instruments, including bills of exchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stork, bills of credit, bills of lading, guarantees, letters of credit and circular notes. [ge The 
new edition of ‘‘ Daniel on Negotiable Instruments” is materially enlarged and improved. Twoextra 
large volumes containing 1,937 pages. Sent prepaid by mail or express on receipt of $12.75. 
MORSE ON BANKS AN) BANKING. FOURTH EDITION..................-.-..----------- Net price, 12.00 
Revised and carefully edited by FRANK PARSONS, of the Boston University School of Law. Two 
octavo vols., 1,490 pages. 1,800 new cases. U.S. Banking laws, 1887-19vU2 included. 
Sent prepaid by mail or express on receipt of $12.60. 
PAINE&’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N. Y. Bank Dept..... Net price, 41.00 
The Laws of the State of New York relating to banks, Banking, Trust Companies, Loan, Mortgage 
and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations generally, 
including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, also 
the National Bank Act and cognate United States Statutes with historical introduction and digests 
of decisions. The Standard publication. 
The fourth edition contains with six supplements all recent amendments to the National Bank 
Act, together with the Laws enacted by the New York Legislature, and is revised to January 1, 1900. 
Sent prepaid on receipt of $4.40. 
HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN..............----..-----------++++----- 1.50 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc, Revised Edition, 1896. 
MA*SUAL FOR NOTARItS, CONVEYANCERS, ETC. By FLORIEN GIAUQUE. Cloth. ........-.- 2.00 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. Octavo, 





400 pp. 
icine a ccs reese ee ees eeseteedndetemseoeraaeEdbaweEneneneen 2.50 
DY SE i cnc dnendusecntsibededeeed ates cnnasennesoosssenetubnerenenesceneteeneencoqeeeoceeesoces 2.00 


Comprising the Laws relating to N ‘ational Banks, with Annotations; containing, also, Information in 

regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 

Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 

of importance to bankers. Revised. 

. THE LAW OF NtGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 

TIES. Edited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 
Price, in law canvas, net, $4; law sheep, net. ....................-....- conebesenebedednséesndsondennnseees 1.50 
Mail or express charges prepaid, 30 cents additional. 
This work is based upon the Negotiable Instruments Law as enacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. 

ELEMENTS OF THE LAW OF BILLS, NuoTKS, CHtQUES, AND THE ENGLISH 
BILLS OF EXCHANGE ACT. Student’s Series. By MELVILLE M. BIGELOW, PH.D............ 2.50 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York. 
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Those who like a biunt pen that is not 
a stub will be speciaily 
pleased with 


ESTERHROOL'S 


_ No. 1743. 

















A remarkably easy writer. 
150 other styles. Ask your Stationer. 


tm Esterbrook Steel Pen Co. 


Works, Camden,N.J. 26John 8t.,N. Y. 














NEW YORK TO MEMPHIS 


Through Pullman buffet sleepers leav- 
ing New York daily, via Pennsylvania 
Railroad, Southern Railway and 





EXCELLENT SERVICE FROM 


MEMPHIS 


TO ALL POINTS IN THE 


SOUTHWEST 


Detailed information in regard to 
rates, train service, etc., furnished upon 
application to 


F. D. RUSSELL 


GENERAL EASTERN AGENT 
385 BROADWAY New YORK 





_ 


THE 
BANKERS’ PUBLISHING CO’S 


BANKERS’ DIRECTORY 


Issued semi-annually—January 
and July. 


Wo other puhlication shows such late corrections. 


JULY ISSUE IN PREPARATION | 








PRENTISS CLOCKS 


are strong, durable, reliable, run 
60 days on a single winding, keep 
perfect time and automatically 
show the correct date. They 
come in several different styles 
and sizes, and are admirably 
adapted for Bank use. 

Also Frying-Pan, Programme, 

Electric and Synchronized 
Clocks. 


Send for Catalogue No. 323. 


THE PRENTISS CLOCK 
IMPROVEMENT CO., 


Dept. 32,49 Dey St., N. Y. City. 




















*Contains ev erything the banker and merchant | 


wishes to find in a ready-reference book. 
No useless padding to make a cumbersome 
volume. It is handy for use, and up-to-date. 
The price of BRADFORD RHODES & Co.’s DIRECT- 
ORY is $3 acopy: with marginal index, $4. 
G2” MAGAZINE subscribers are entitled to the 
book at $2 a copy: with marginal index, $3. 












THROUGH TRAINS 
“DAILY & SUNDAYS T00” 


“THE KATY WAY" 


BETWEEN PRINCIPAL POINTS IN 


Missouri, Kansas, 
Indian Territory, Oklahoma, 
Texas & Mexico. 
PULLMAN BUFFET SLEEPERS 


AND RECLINING CHAIR CARS 
ON ALL THROUGH TRAINS. 











FOR FAST TIME Tae 


“THE KATY FLYER” 


| oe AND QUICKEST SERVICE. 














NOTICE. 


Advertisers in THE BANKERS’ 
MAGAZINE and RHODES’ JOUR- 
NAL OF BANKING, Consolidated, 
are assured of a bona fide cir- 
culation among Banks, Bankers, 
Capitalists and others at least 
double that of any other bankers’ 
publication. Advertising rates 
are printed in every issue. 





























BEST PASSENGEK 





SERVICE IN TEXAS 


A. IMPORTANT 
GATEWAYS 





No trouble to answer questions. 


NEW DINING CARS 


BETWEEN 


TEXAS 4%» ST. LOUIS 


Write for book on Texas free. 


E. P. TURNER, 
GENERAL PASSENGER AND TICKET AGENT, 
DALLAS, TEXAS. 





1x2 = 


* The Traveler 


Who contemplates a trip to Colo- 
rado, Utah, California or the North- 
west should know that 


The Denver & Rio Grande R. R. 


widely known as *‘ The Scenic Line 
of the World,’’ has more scenic at- 
tractions than any other route across 
the continent, traversing as it does 
the Rocky Mountain Region through 
Royal Gorge, Canon of the Grand 
River, Glenwood Springs, Marshall 
Pass, Black Canon, Castle Gate, and 
the world-famed Salt Lake City. Its 
three through daily trains are equip- 

d with the latest improved cars of 
allclasses. Its dining car service is 
unsurpassed. For illustrated pam- 
phlets address 


S. K. HOOPER, G. P. &T.A. 
Denver 
Colo, 

















‘* Free from the care which wearies and annoys, 
Where every hour brings its several joys.” 


‘“ AMERICA’S 





SUMMER 





RESORTS” 





This is one of the most complete 
publications of its kind, and will as- 
sist those who are wondering where 
they will go to spend their vacation 
this summer. 

It contains a valuable map, in addi 
tion to much interesting information 
regarding resorts on or reached by the 


NEW YORK CENTRAL LINES 


A copy will be sent free, postpaid, to any 
address on receipt of a two cent stamp, by 
George H. Daniels, General Passenger 
Agent, New York Central & Hudson River 
Railroad,Grand Central Station, New York. 
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Borne 


® Photographs 
| from Nature 





Al set of four Special Platinum 
Prints from original negatives 

taken at the height of the resort 
season and picturing the delights 
of a Vacation ata 33 3 


MICHIGAN 
Summer Resort 


twill be mailed to any address on 
application to H. F. MOELLER, 
G. P. A., Pere Marquette Rail- 
road, Detroit, Mich.. when re- 
quest is accompanied by 25c. in 
coin or stamps to prepay postage 

Pd Dd Sd 





and packing. 2° “i 
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ome A 


St. Louis and Kansas City 


To COLORADO, UTAH 
tne PACIFIC COAST. 


the 
The ‘*Colorado Short Line.’’ 


DOUB.E DAILY SERVICE. 
Through Service to Points in “olorado, 
Utah and San Francisco. 







Elegant Pullman Service and Observation 
Parlor Cafe Dining Cars, meals a la carte, 
with Electric Lights and Fans. 


LOW EXCURSION RATES. 
H. € TOWNSEND, G. P. and T. Agt., St. Louis. 












Big Four” 


Not only operates in Ohio, 
Indiana, Illinois and Kentucky, 


2,400 Miles 


of the best constructed and 
finest equipped railroad in 
America, but also maintains 
magnificent through train 
service in connection with 
the New York Central, Bos- 
ton & Albany, and other 
roads. 


Write for folders. 


WARREN J. LYNCH, 
Gen’! Pass, & Ticket Agt. 
W. P. DEPPE, 
Asst. Gen’] P. & T. A. 


CINCINNATI, 0. 


















GRAND 
CANYON 


OF ARIZONA 


Earth’s greatest wonder-- 
the titan of chasms, a mile 
deep, many miles wide. 


Pictures of it: For 25 cents will send the 
se 


ason’s novelty — a Grand 
Canyon photochrome view, uniquely mounted 
to reproduce the Canyon tints. Or, for same 
price, a set of four black-and-white prints, ready 
for framing. 


out ite For 50 cents will send a 
Books ab ut it 4 Grand Canyon book, 128 


pages, 93 illustrations, cuver in colors: contains 
articles by noted authors, travelers and scientists. 
Worthy a place in any library. Or will mail free 
pamphlet, ** Titan of Chasms.” 








Genera] Passenger office, 
Atchison, Topeka & Santa Fe Railway, 
1309 Gt. Northern Bldg., Chicago. 


Santa Fe 
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THE STRAIGHT 
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SHORT LINE SHORT TIME 
DOUBLE DAILY THROUGH SERVICE 


NEW YORK to FLORIDA and via 
ATLANTA to the SOUTHWEST 


SEABOARD FLORIDA 
LIMITED 


to St. Augustine during Tourist Season 


Café Cars on all Through Trains 
J. L. ADAMS, Gen. East’n Agt. 
1183 Kroadway, New York 
EDWARD F COST CHARLES B. RYAN 
Traf. Mgr. Gen. Pass’r Agt. 
PORTSMOUTH, VA. 
































Via Dubuque, Waterloo and Albert Lea. 
Fast Vestibule Night train with through 
Sleeping Car, Buffet-Library Car and Free 
Reclining Chair Car. Dining Car Service 
enroute. Tickets of agents of I. C. R. R. 


and connecting lines. 
Pr A. H. HANSON, G. P. A., CHICAGO. 
9] 






































To the West 


The North-Western Line is the 
only double track railway from 
Chicago to the Missouri River. 

The double track is now completed between Chicago 
and Council Bluffs. Four fast trains each way daily 


between Chicago and Omaha, three trains daily to the 
Pacific Coast and two to Denver. 


A double track railway across 
the western prairies means a 
great deal of history-making, em- 
pire-building, American energy. 

The story of the western country and of the Pioneer 
Line thst has played so great a part in its progress 


is interestingly told in a booklet which will be sent on 
receipt of a two-cent stamp to pay postage. 


W. B. KNISKERN, PASSENGER TRAFFIC MANAGER, 
CHICAGO 
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NION STATION 





’e) MONTGOMERY 






© 
(@) NEW ORLEANS 


Through Pullman Sleepers 


’ BETWEEN 


St. Louis and Mobile 
St. Louis and New Orleans 





Ask for tickets via M. & 0. R. R. 





Chicago, Milwaukee & 
St. Paul Ry. 


THE POPULAR ROUTE 
CHICAGO 


TO 


Milwaukee, St. Paul, Minneapolis, Omaha, Sioux 
City, Sioux Falls, Des Moines, Kansas City 
and Intermediate Points 


DIRECT CONNECTION WITH ALL 
EASTERN LINES 


ELECTRIC LIGHTED SOLID-VES- 
TIBULED TRAINS 


Palace Sleeping Cars 
Compartment Sleeping Cars 
Buffet Library Smoking Car 
Free Reclining Chair Cars 
Dining Cars 


Connections in Union Stations for all Points West, 
Northwest, Southwest and Pacific Coast 


For Rates, Reservation of Sleeping Car Space, 
Time Tables, etc., apply to 


F. A. MILLER, G.P.A. W.S, HOWELL, G. E.A. 
Chicago, Ill. 381 Broadway, New York. 





























Banking for Profit. 





GREATER NUMBER OF BANKS 
advertise in the BANKERS’ MAGAZINE 




















Samuel M. Janney, 


than in any other publication in the United 








States. Bank managers rank high as_ busi- 





ness men; they are in the banking business 


INVESTMENT to make profits for their stockholders, and at 


the same time they take an honest pride in 








conducting successful and up-to-date insti- 


SECURITIES, "": 


It is capable of proof that banks con- é. 





servatively managed and properly adver- 


tised are uniformly more successful than re 
banks which do not advertise. It is univer- 2 
6 Wall Street, sally conceded that TE BANKERS’ MAGAZINE a 
NEW YORK ; _is to-day the best advertising medium for : 
° 


banks and bankers, The reasons are (1) its 
circulation is much larger than any other bank- 


ers’ publication, and (2) the advertising rates 





are reasonable, considering its wide-spread 


circulation and acknowledged influence. - 


The Hew Model (jniversal Adding Machine. 


This machine accommodates any size 
paper up to 12% inches. lr Nig a - 

Prints from one to seven columns and | BS, 
shows totals printed in RED INK. . | 

Totals carried trom bottom of one col- 
umn to top of next in RED. 

Sub-totals at any point desired in RED. 

Grand total visible at all times. 

Last item printed is visible to the oper- 
ator as ina typewriter. 

Makes three good carbon copies. 

Speed limited only by capacity of the _¢ 
operator. ™” 



















Capacity, - 9,999,999.99. 


Price, $300. 
The Best on the Market. 


A trial will prove the correctness ot 
this statement. 








Give us your address and we will ship a 
Machine at OUR EXPENSE AND 
RISK FOR THIRTY DAYS’ TRIAL. 


UNIVERSAL ACCOUNTANT MACHINE CO., 2010 t.2025 Lucas Aves St. Lovis, Mo 













THE UNITED STATES. 


give BOND 


FIDELITY £ 
-AND 


Total Cash Resources 


» GUARANTEE 
COMPANY 


We insure Bank Messengers 





over $5,000,000.00 . against Loss by Robbery. 
We issue for Banks and Trust Companies We insure Banks against Loss of Funds 
Four Forms of Bonds : or Securities by — 
Individual Form. | Burelery or Robbery 


Schedule Form. 

and against 
American Bankers’ Association Form. Damage to Safe Vaults, Furniture, or 
Blanket Form. : Fixtures. 





JOHN R. BLAND, President. GEO. R. CALLIS, Secretary-Treasurer. 


Correspondence Solicited. : 


HOME OFFICE, - - BALTIMORE, MARYLAND. 


7 


Mississippt Vattey Trust Gompany 


N. W. COR. FOURTH AND PINE STREETS, ‘ST. LOUIS. 


Capital, Surplus 
| . and Profits, $8,150,000 


Transacts a general trust company business 
coaaes cad by law to ace as executor, administrator, trustee, e 
‘ Buys and sells high-grade investment securities ; bond 1 list mailed on application 
7 lows interest ge deposits of individuals, rao or corporations 























faan es, sells, rents and appraices cit ‘prope 
ae os ents safe deposit boxes i in fire, urglar aad mob proof vault 

















$ CORRESPONDENCE INVITED 
——OFFICERS 
ee Wattn Pr id ‘ HENRY C IBBOTSON 2d Asst. Secreta 
roe INRIDGE segs ist VP. an Naa ViEse P pga Bond Officer 
Co roe FRE DERION VIERLING ip Trust Officer 
yg DD DAVIS: 23... Vice-President HENRY re ae Asst. Trust Officer 
$ AMUEL E. HOFFMAN. Ms Vike Peccident WILLIAM G ‘Asst, Trust Officer 
HUGH R: EYEE cass Secretary WILBUR i RENO A my he gt pe 
Ne coor is : — DIREC TORS—— 
Elmer B, Adams Auguste BE . Charles H Hutti oseph Jr. 
Murray Carleton , David i. Francie Br kia = F li : S user” ss 
. . er liliam FF. fF uHus ». ais 
‘Charles Clark Geo. H. Goddard Wm. D. Orthwein olla Wells 
| Tee eke . E. Hoffman H. Clay Pierce — ‘ 









The Chase National Bank 


OF THE CITY or NEW YORK : 
CAPITAL, $1,000,000. SURPLUS AND PROFITS, $3,600,000 


Transact a General Banking Business. 


















ACCOUNTS OF BANKS, BANKERS, CORPORATIONS, FIRMS, and 
INDIVIDUALS Received on Favorable Terms. 













BUY AND SELL UNITED STATES BONDS 
and make Transfers and Exchanges of U.S. Bonds in Washington without charge for services. 









H. W. CANNON, President. j A. B. HEPBURN, Vice-President. 
E. J. STALKER, Cashier. a C. C. SLADE, Asst. Cashier. 
S. H. MILLER, Asst. Cashier. : H. K. TWITCHELL, Asst. Cashier. 

















THe... | 
THIRTY-FOURTH STREET 
NATIONAL BANK 


OF NEW YORK 






Fe eee eat Te 
Pe ay ee 









Capital, $200,000 | 





Surplus, $200,000 











BRADFORD RHODES, President | 
WILLIAM LUMMIS, Vice-President | 






CHAS. I. HUDSON, Vice-President 
CURTIS J. BEARD, Cashier 









Transacts a General Banking Business Accounts Invited 


os 












a 








THES 4. 
GIRARD NATIONAL BANK | 
OF PHILADELPHIA 

Capital, . : . . . % . $1,500,000 


Surplus and Profits, . “ , 1,925,000 
Deposits, - 6 © 6 + 4 24,500,000 








FRANCIS B. REEVES, President. T. E. WIEDERSHEIM, 2d Vice-President 
RICHARD L, AUSTIN, Vice-President. ‘ “JOSEPH WAYNE, Jr., Cashier. 


Accounts of Banks, Bankers, Merchants and Individuals invited. 
WE-ARE ESPECIALLY EQUIPPED TO HANDLE BANK ACCOUNTS. 
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